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H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Building, Montreal 






























SPECIALISTS IN 


Industrial Preferred Stocks 
Corporation Bonds 


Sugar Stocks 
Public Utility Securities 
Oil Investments 


And ail Securities of the Rocky Mountain Region 
4 TO 12% 


safety, marketability and considerable prospects for enhancement in value. 
Further particulars on request. 


SCHORB, BALLOU & COMPANY 


First National Bank Bldg 





is the range of yield on this diversified list of securities which combine |} 





Denver, Colorado. 


The oldest and largest investment house in 
Northeastern Pennsyloania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
International Text Book United States Lumber 
Pennsylvania Coal & Coke _Int. Educational Pub. Co., Pfd. & Com. 


Address Dept. “A-16" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. Scranton, Pa. 

















OUR MARKET BULLETIN 


deals with conditions of Kansas City and 
Southwestern securities, devoting space in 
each issue to our excellent facilities, as well 
as other specialties in our local market. 
Each and every phase is not only discussed, 
but thoroughly driven through by conclusive 
facts. 


Copy gladly sent on request, gralis. 


STREET & COMPANY 
15 West 10th Street, Kansas City, Mo. 
























“COLORADO 


is a State of over one million population, with a diversity 
of industry which is second to none. 

Our Sugar Stocks, Mining and Oil issues, Municipal 
Bonds and Utility Securities are worthy of your serious 
consideration. : 


We invite your inquiry and will be glad to send you 
detailed information on request. © 


T. W. GAUSS & CO. 


Colorado Springs, 

























SPECIALISTS IN 


BALTIMORE SECURITIES 
BOUGHT — SOLD — QUOTED 


Our weekly market letter deals with events of nation-wide importance 

and gives a concise, ent resume on all securities dealt in on the 
Stock Exchange as well as outside securities which are 

local to Baltimore and Maryland. 

We should be glad to place your name on our mailing list to receive this letter 

each week and feel confident that the information contained therein will be 


of unqualified importance to you. 


Smith - Andrews & Marston 


The Emerson Hotel 


New York Stock Exchange 
Members | Beiterore Stock Ezchange 


BALTIMORE MARYLAND 


o 














NEVADA SILVER 


SECURITIES 


Offer unusual opportunity for immediate investment. 
Geologic Reports, Maps and Data 
furnished upon request. 


Send fer Circular “A” 
WM. CHEADLE BORCHERS 


Bends aad Investments 
€06-10 Trust and Savings Buildiag 
















: ; ege 
Securities . 
‘ CORPORATION 

‘ (CAMADA) 









N 165 Broadway New York. . 





Satinover Galleries 


27 West 56th Street 
New York 


ee «ff ee Ne ee ae 





Canada 


Bear this thought in 
mind: Canada’s indus- 
trial ibilities to-day 
equal those of the Uni- 
ted States immefiiately 
following the Civil War. 


That explains the 
American industrial 
invasion of Canada and 
the Dominion’s favor- 
able investment oppor- 
tunities. 


Placing investment 
funds in Canada with 
exchange rates so ad- 
vantageous to you, au- 
gure well for large in- 





Large selection of beautiful paint- 
ings by old masters at reasonable 
prices. 





















WP eVOU ARE INTERESTEO IN 


FINE BOOKS 
AT BARGAIN PRICES 


SEND POR THE MONTY 










comeand future profits. BULLETINS OF 
We will recommend [TIME UGH [JROWNE 
you desirable cocusidies BA ©, 





917 rere ave. 
OPA THE PUBLIC 4/BRAAY 


with excellent income- 
oe if ps will + > pa 
ddress: 












r 








AGENCY OF 











LIMITED 








woe | BARIESKS 














































































Offices Subscription Rates 
Telephone, Bryant 1000 Three Six O 
hree Six ne 
on eae 230° West 434 St. In United ‘States, Mexico, 
ewe eeweee ~ . n nite states, exico, 
ae = Cdk eeéhadenes 7 Beekman St. —_ United States tribu 
a! ea ee 2 Rector St. $ a» aries .... 25 $2.50 $5.00 
os gagemnpateadat Sits ‘heventh Ave. A Magazine of Firiance, Commerce Canada (postpaid)...21:2."1'40 "2°75 "5.50 
Pins ccesédeneee-teiess 401 Fulton St. ° r Other countries(post paid) 1.50 3.00 6.00 
RIOR. 6 2 55 50s 560505 Riggs Building and Economics er ee 
ae iad ade 1302- wee es Building Binder for 52 issues, $1.50 
WEB cecccccccscess ‘or uildin, : ; EE Is, 
Se Bula ison ti? Giobe-Dem, Building © Published Every Monday Morning by The New — ®njori.os Second-closs matter afarch 
London...... 12 Salisbury Square, E. C. : " * Tork ee ae > 
| -AuMatin,6 Boulevard Poissonniere York ‘Times Compan y> Square, New York at a Match St so aie 
————— 
AS ee 
Vol. 16, No. 398 NEW YORK, MONDAY, AUGUST 30, 1920 Ten Cents 








State and Federal Rights in Railroad Rates Dispute 





Revival of an Old Question in a New Form Which Is Not Generally Appreciated—Principles and Precedents 
Controlling the Controversy—Widely Differing Policies of States Regarding the 


New Freight and Passenger Rates Now in 


By EDWARD A. BRADFORD 


AST week a New York City Public Service Com- 

missioner refused the application of a railway 
for permission to conform its rates with the new 
Federal rates fixéd by the Interstate Commission, 
and the Commissioner said: 

“The Interstate Commerce Commission cannot 
increase the rate of fare within the city limits with- 
out the approval of the Public Service Commission. 

“The Interstate Commerce Commission, after 
hefring the company’s case; may reeommend the 
increase to the Public Service Commission, but that 
is as far as it could go. The final decision in thé 
matter rests with this commission, in so far as 
lines within the city limits are concerned. If the 
Long Island wants to increase its passenger rates, 
it must come back here.” 

On the same day three Federal Judges in Illi- 
nois granted an injuniétion against the Public Utili- 
ties Commission’s enforcing the Illinois lay fixing 
2 cents a mile as the fare within Illinois, and the 
Interstate Commission set Sept. 8 for a hearing 
upon the enforcement of the rates set by it within 
Illinois, the Illinois laws to the contrary notwith- 


These sharply contrasting cases only partly 
show the differences between thé States regarding 
their policy toward the new freight and passenger 
rates which went into effect last Thursday. Nine 
States have approved and adopted the new ratés, 
and seven have failed to do so in some degree. That 
leaves twice as many States to be heard from, and 
it would seem that the confusion weuld increase. 
On the contrary, it may be doubted that there will 
be any confusion, aiid the opini@ti may be &x- 
pressed—although premature and perhaps pre- 
sumptuous—that this time the Federal rates will 
prevail within the States, their laws or the rail- 
ways’ franchises and contracts to the contrary not- 

On principle it will be seen that this ought to be 
sé. There could be no Federal regulation if States 
and corporations could make laws and contracts in- 
consistent with it. The case is the same, although 
the States laws and contracts were passed beforé 
the new rates were fixed: The assumption seemS 
to be that the expiration of the wartime rates re- 
vives the preceding statutes and contracts fixing 
rates, which were allowed to lapse for legal and 
patriotic reasons. It seems to be overlooked that 
legal and patriotic reasons require acceptance of 
the new rates. 


DECISION OF SUPREME COURT 


. The patriotism of peace requires that the States 
should give way to Federal regulation. There are 
no rates within a State which do not affect rates 
without the State. That statemefit was formally 
made by the Commissioners of eiglit States in an 
application asking privilege and primacy for Staté 
yates. Intrastate rates are not capable of being 
separated from interstate rates, withéut affécting 
them, as a yard of cloth can be cut from a roll, or 
as a leg or arm can be amputated and leavé the 
body living. The mingling of interstate and intra- 
state rates is almost as intimate as a salt in solu- 
tion which permeates every atom of the whole. The 
Supreme Court deécitled in the case in which the 
eight State commissions argued that they were en- 
titled to precedence over the Federal commission: 


“It has repeatedly been declared by this court 
that as to those subjects which require a general 
system or uniformity of regulation the power of 
Congress is exclusive. In other matters, admitting 
of diversity of treatment according to the special 
requirements of local conditions, the States may act 
Within their respective jurisdictions until Congress 
sees fit to act, and when Congress do@s act the ex- 
ercise of its authority overrides all conflicting 
State legislation.” 

On Feb. 28, 1920, Congress exercised what the 
court called its “ supreme and plenary ” authority 
in these words: 

“ All rates, fares and charges * * * which 
are in effect on the lines of carriers subjéct to the 
Interstate Commerce act on Feb, 29, 1920, shall 
continué in force and effect until thereafter 
changed by State or Federal authority, respective- 
ly, or pursuant to authority of law; but prior to 
Sept. 1, 1920, no such rate, fare or charge shall be 
reduced.” 


AN INTERESTING POINT 


The neglect to provide that rates should not be 
increased before Sept. 1 shows that an increase of 
rates was expéectéd, and has been realized. The 
provision that the Federal rates could only be 
altered “ pursuant to law” after Feb. 1 and béfore 
Sept. 1 was stated in debate to be inténded to pre- 
vent any twilight zone by the revival of old rates 
upon the répeal of the war rates. In effect laws 
and contracts which weré “ pursuant to law ” be- 
fore this enactment because of failure of Congress 
to exercise Federal authority become void for un- 
constitutionality if they conflict with Federal fates 
and regulation after Congress has acted. The Con- 
stitution did not confer a power and duty on the 
commission and Congress begifining with this year. 
It existed from the beginning, and did not run 6ut 
fo¥ fonuser. If this is not so then the various 
States Have the right to set up railway rates 
against each other, or practically to enact com- 
mercial secession. That position is too preposterous 
to argue. The disastrouS consequences would be 
overwhélming in comparison with the advantages of 
allowing the States to do what New York takes the 
lead in doing, if any advantages are to be dis- 
covered, 

There is high authority in support of this posi- 
tion on principle, without consideration of the stat- 
ute. The Shreveport case embodying the State 
right contention reached the Supreme Court 
through the Commerce Court. That court was 
created to relieve the highest court from super- 
fluity of appeals from the Interstate Commission, 
and it expired Lecause of its effiélency, the prestige 
of the commission being greater then than now. 
Judge Knapp, among the most learned of thé Inter- 
state Commissioners when a member, delivéred the 
opinién of the Commerce Court to the effect that 
the Interstate Commission failed in enforcing its 
power over the State of Texas, “in derogation of 
the power and authority of Congréss unde he 
commerce clause of the Constitution” * 

“if the action of thé Texas commission aa 
these interstate rates is in dérogation of the regu- 
lating powWér of COdiigress the pétitioner is not 
bound by that action, but has the right to readjust 
its schedules in conformity with the order of the 
Interstate Commerce Commission.” 

It will be recalled that the Texas commission 





Effect 


had made rates lower than the Federal rates with 
a purpose, as lega'ly established and not attempted 
to be concealed, of favoring the industries and com- 
muhities of Texas by discriminating against those 
of Louisiana. The Texas railways nothing 
loath to accept the rates fixed by the Texas com- 
mission to favor Texas industries, and the Com- 
merce Court joined the railways with the Texas 
commission in its disapproval of something resem- 
bling connivance between them. The point is in- 
teresting as indicating the probable action of the 
Federal courts toward railways which rely upon 
their State commissions as their defense for not 
doing business at the rates made lawful last week. 

Said Judge Knapp in his decision 

“The effect of this action by the Texas commis- 
sion is not merely incidental and unimportant, but 
direct, substantial and to an extent prohibitive. If 
our judgment it is @ positive iriterference with in- 
terstate commerce, which Congress alone has the 
power to regulate, and constitutes a violation of 
thé law which Congress has duly enacted. To say 
that conditions thus afising do not offend the Fed- 
eral law, and cannot be corrected by the commis- 
sion appointed to administer that law, is to say it 
effect that State authority is superior to Federal 


were 


authority when they come into conflict, wheréas 
the reverse has been repeatedly and invariably 
affirtied by the Supreme Court of the Uni- 
ted States. * * * When this order (of the 


Interstate Commission) was made it had the effect 
in our judgment of relieving petitioner (4 Téas 


_ Yailway) from further obligation to observe the 


{intrastate rates which the Texas authorities had 
prescribed. * * * Whether petitionér should 
have appliéd to thé courts for relief in the prem 
ises, basing its applicatiori upon the commission’s 
order, and the rights of petitioner theréisthder, of 
could advance its Texas rates in the first instance, 
relying upon the order as a defense against prése- 
cution under Texas laws, is not for us to determine. 
It is-sufficient for us to hold, as we do, that péti- 
tioner cannot resist the order on the ground of in- 
voluntary action, because the effect of that ordér 


‘was an exemption of these intrastate rates from 


Texas authority.” 
WHOLESOME EXPERIENCE 


Judge Mack, concurring, said that thé case 
would be: stronger if Congress had legislated, as it 
now has, to give the Interstate Commission author- 
ity to prevent undué prejudiéé iti interstate com- 
merce resulting from a rate not in the true sense 
voluntary, and irrespective of whether it be inter- 
state or intrastate. 

It is hardly to be supposed that railways will 
resist the Federal order to raise their rates, and 
there can be little expectation that proceedings 
against railways will be necessary. When the In- 
terstate Commission exercises the authority given 
it to prescribe just and reasonable rates, which 
shall be observed, “the law of any State, or the 
d€cisioti or order of any State authority to the con- 
trary notwithstanding,” obedience will be enforced 
tipén, fiot the railways, but the States through 
their commissions. 

It will be a humiliating and wholesome experi- 
ence which the commissions will have brougnt upon 
themselves and their States by their excess of zeal: 
It is remarkable that they should do so in relianeé 
upon an anti-railway sentiment which no longer 
















260 


THE ANNALIST 








exists. The interstate commission and Congress 
have bowed to the change in che popular view, 
based upon unhappy experience with the blessings 
of rates regulated too low to permit of efficient 
service. The State commissions still think that the 
errors of the 70s and 90s are “ progressive” and 
popular, although they have cost the taxpayers a 
billion or more at a time when taxes are peculiarly 
heavy and obnoxious. Signs fail if the commis- 
sions are not riding for a fall, and will come a 
cropper. 

Evil intent is not imputed to the State commis- 
sions in condemning what is considered their error. 
They mean well, and as trustees of interests com- 
mitted to their care are more energetic and less 
compromising than their principals—the people and 
shippers—who have publicly and formally ex- 
pressed themselves as more sympathetic with the 
railways than they were, or than the commissions 
of some States now are. 

Perception of revolution in the method of mak 
ing railway rates makes slow progress. Originally 
the rates were made for the purpose of developing 
business and stimulating railway construction. That 
was when the country thought that it needed more 
railways built. Whatever the defects of the method 
of making rates whatever the traffic would bear— 
something very different from making rates which 
the traffic would not bear and therefore would 
cause the stoppage of traffic—it did supply railway 
facilities, and in time oversupplied them. When 
the shippers thought that there was an excess of 
railway facilities, and the people grudged the 
profits of railway construction and speculation, 
there was born the policy of regulation of rates to 
reduce railway profits. That policy, too, was over- 
worked, and has just died a natural death, through 
depriving the shippers and the country of services 
which were thought too costly, but which now are 
not to be had at any price, at a cost of loss of 
profits which makes the excess of rates seem in- 
significant. 

We are now entering on a new railway policy. 
Rates are to be just and reasonable, but not direct- 
ed toward moving the traffic by concessions and 
discrimination called competition between railways. 
That is abolished and regulation substituted. Rates 
now will be addressed toward reviving the railway 
industry in particular, instead of promoting indus- 
try generally. Under the Transportation act of 
1920 nothing is fixed except the return on railway 
investment. If the rates now increased are too low 
because of any hypothetical reduction of business 
they must be raised by order of Congress until] the 
act is repealed or amended. If the increased rates 
do not restore railway credit either they will be 
raised again, or the valuation will be made such 
as to bring railway capital to a level with other 
capital. That is not through tenderness for rail- 
way capital, but because the country has learned 
that it must have railway facilities, and cannot 
have them with railway capital in the present state 
of depression. 


NEW JERSEY’S POSITION 


There is no such guarantee of investment in in- 
dustrials. It has come to be recognized that none 
is necessary, or justified. Industrial investments 
protect themselves by their ability to provide an in- 
surance fund against depression by extraordinary 
profits in extraordinary times. The railways were 
denied that by regulation. Instead of extraordinary 
profits the railways made extraordinary losses by 
their patriotic surrender of their property to public 
use. It will be years before the taxpayers learn 
their full burden through the public operation of 
the railways. It has been praised as economic and 
efficient above private operation. So far as it was 
so it was because of the momentum from private 
operation, and freedom of public operation from 
restraints by law upon private operation. When 
the accounts are balanced there will remain al- 
ready a billion of deficit, destined to be much en- 
larged, to be assumed by the Treasury. The ex- 
perience has been costly, but it need not be 
grudged if at last there is established a rule of 
reason in the regulation of the railways. 

To give practicality to these general considera- 
tions it may suffice to say, for example, that there 
can be no economic or legal justification for intra- 
state rates which would make a discrimination for 
or against rates on steel from Buffalo or Pitts- 
burgh to New York; or between Chicago and St. 
Louis or East St. Louis on opposite sides of the 
river. It is not to be endured that there shall be 
different rates for commuters to New York City, 
depending on whether their rides are wholly 
through New York or partly within New Jersey. 
Every railway reaching any centfe for either pas- 
senger or freight business must have the same 
rate as any other railway reaching the same centre. 
There cannot be as many rates as there are rail- 








ways or State commissions, for the reason that 
there can be only one price for the same goods or 
services in the same market by economic law, as 
well as by lawful regulation. It is unthinkable and 
unendurable that there shall be different rates on 
opposite sides of a river—for example, the Hudson, 
or across a State, for example, Missouri, or at 
either end of a journey regardless of the other 
end, or the middle, which obviously must begin, 
cross and end in different States. If such things 
can be then it is no longer possible to say that the 
United States is a nation, for it will have as many 
State transit taxes as China. 

These details make the matter seem more diffi- 
cult than it really is. In fact it is as true of the 
steam railways as the President’s commission said 


last week of the electric railways, failure to revital- - 


ize them can come about “ only if those upon whom 
the responsibility rests fail to undertake the work 
or to pursue it in a spirit that makes settlement 
impossible.” 

The New Jersey commission is free from that 
reproach. It pointed out that “ apart from the con- 
fusion and general complications arising from in- 
harmonious rate structures, eventually no saving 
would result from the general application of rates 


fixed by State authority lower than those author- 
ized for interstate traffic, because the rate of re- 
turn which Congress has fixed for railway invest- 
ment would have to be made up by further in- 
creases on interstate traffic, and “increases in 
these rates to make up deficiencies would affect 
all.” Accordingly the New. Jersey commission’s 
opinion may be recommended for consideration to 
other State commissions: “It would be most un- 
fortunate if the States, assuming they have the 
power to do so, should restrict the general applica- 
tion of the increases so they would apply only to 
transportation in interstate commerce.” 

At the other pole is the opinion of the New 
York State commission that it could not authorize 
the increase of rates without independent inquiry 
into the necessity and the adequacy of present 
earnings. Besides, it states: “ We would not in 
the absence of legislative authority arrogate to the 
commission power to authorize a rate in excess of. 
the statutory maximum merely to enforce a recent 
act of Congress.” As to which it is necessary to 
say that if they will not do so voluntarily they 
must do so involuntarily, a humiliation we would 
be glad to see spared them and any other States 
contemplating commercial secession. 


National Investigation of Contract Cancellations 


HE growing evils of contract repudiation, as de- 
scribed in THE ANNALIST of Aug. 23, have be- 
come so serious as to have enlisted the attention 
of the Chamber of Commerce of the United States, 
which has just completed a survey of the manufact- 
uring field. In the report of its investigation the 
Chamber says: 

“There is danger that unless a definite nd 
is taken against any tendency to regard caW@ella- 
tion of orders as unimportant, and unless there is 
cultivation of a general feeling that an order is to 
be considered more than a mere memorandum, this 
evil may assume serious proportions.” 

The investigation of cancellations was made by 
the Fabricated Production Department of the Na- 
tional Chamber in response to complaints from 
members that production was being interfered with, 
so much so that plants having had sufficient or- 
ders to run for months were curtailing their efforts 
or shutting down, even though production of their 
product is below normal and stocks in the hands of 
wholesalers and retailers are light. The complaints 
protested that the sacredness of the sale contract 
was being disregarded, and that the — was 
willing to chance its legal enforcement. 

To get at the bottom of the problem, inquiry 
was sent to 106 leading trade associations to learn 
the situation. Some of the questions were: 

Is your industry being affected at this time 
by the so-called cancellation evil, and to what 
extent. 

State most common reason given for z:an- 
cellation. 

Has, or will, your association take any ac- 
tion in this matter? State what. 

If your members accept cancellations, un- 
der what conditions? 

Have your members, in times of large pro- 
duction in securing orders, inserted cancella- 
tion clauses in order or contract? 

Would you co-operate in general effort to 
reduce the number of cancellations by proper 
methods ? 


In analyzing replies, it was found that the re- 
sponsibility for many cancellations was chargeable 
in part to the seller as well as to the buyer. Some 
of the chief reasons for cancellations are as fol- 
lows: Inability to make prompt delivery; over- 
stock; business declining; revision of production 
schedule; financial embarrassment. Some replies 
indicated also that the public will not buy ac pres- 
ent prices. 

The survey showed that several organizations 
have created a bureau of contracts to deal with 
all claims for cancellation of orders. These bureaus 
act simply in an.advisory way, receiving from the 
complainant a statement of facts as a basis for in- 
vestigation, in due time rendering an advisory re- 
port, and in some cases endeavoring to secure a 
settlement, if desired. 

E. W. McCullough, who made the investigation 
for the National Chamber, will hold a series of 
conferences with the Credit Co-operation Executive 
Committee of the National Association of Credit 
Men in New York, to try to devise, if possible, 
equitable means for handling cancellations. 

Cancellations are not confined to this country, 
as is shown by a report from Nottingham, England, 
that British lace and hosiery manufacturers and 
exporters have become concerned over the large 
number of orders canceled by foreign firms. The 
Nottingham Lace Exporters’ Association, which 
represents the lace export trade of the country, re- 
cently decided that no member of the association 
should hereafter accept any cancellation of orders 
without the special permission of a committee ap- 
pointed for the purpose of investigation. 

This means, according to Consul Calvin M, 
Hitch, that should a customer decline to accept 
goods, after having placed an order, he will not be 
permitted to purchase goods from any other mem- 
ber of the association until he has complied with 
his contracts. The hosiery trade is considering 
similar action. 

“There is no disposition here to imitate these 
a once mnathote,” ’ says the Ghemier « of Commerce. 
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Railroads Need New Money to Meet Expansion’s Demands 





Transportation Act It Is Hoped Will So Far Restore Confidence to the Investing Public as to Assure to the 
Carriers the Capital Necessary to Keep the Service, at Least 


HE vital problem in the transportation situa- 

tion in the United States is not so much im- 
mediate relief of the congestion and car shortage 
which is hampering business as it is a question of 
»btaining new money for the expansion of the rail- 
roads so that they may keep ahead, or at least 
abreast, of the growth of the country. Before 
the European war the United States was putting 
$500,000,000 in new funds into the properties each 
year. Today transportation requirements, due to 
the doubling and tripling of operating costs and 
material costs, call for an annual expenditure of 
more than $1,000,000,000, which is approximately 
the equivalent of the 6 per cent. return provided 
on aggregate railroad property value in the Trans- 
portation act. 

Obviously it will be impossible to provide for 
future development out of earnings, and a test of 
the efficiency of the new law is being and will con- 
tinue to be made this year, next year, and in fact 
for a period of at least five years. It is the hope 
of constructive railroad men that the law will so 
far restore railroad credit as to insure the neces- 
sary flow of this new capital, without which the 
carriers will eventually strangle. The strangling 
process is now working, due to insufficient railroad 
facilities, and while it has been estimated as pos- 
sible that they could bear up under the strain of 
increasing traffic for a time, rélief must be avail- 
able or chaos will result. New capital in greater 
amounts than ever is needed and this is the real 
test of the Transportation law. Will it produce 
such capital? 

Nearly ten years ago in one of its rate case 
opinions the Interstate Commerce Commission, 
then a regulatirig body without power other than 
to listen to and act upofi c6mplaints, said: 


NEW CAPITAL NEEDED 


“ Capital will seek on the average that invést- 
ment which is niost satisfactory. To convert pri- 
vate capital to tailway enterprise it is only necés- 
sary to offer an investment which is more atttac- 
tive or équally attractice with other: forms of in- 
vestmernt contemporaheously presented. It is gen- 
erally conceded that within the next few years, if 
our means of transportation aré to keep pace with 
the calls upon them, very largé sums must be ex-* 
pended in the way of new construction 4nd few 
equipment. Whilé some small portion of this may 
come from current earnings, thé great bulk must be 
new capita]. This capital must be obtained from 
the investing public. If, therefore, we are to rely 
in the future, as we have in the past, upon private 
entérprisé and privaté cafiital for our railway 
transportation, the return must be such as will in- 
duce the invéstment. It is therefore not only a 
matter of justice, but in the truest public interest, 
that an adequate return should be allowed upon 
railway capital.” 

The situation today is the same. It is plainly 
the purjiése of the Transportation act to assure 
such an adéquaté return so that new capital so 
necessary will be attracted froii investors. The 
question in what form the new capital will be pro- 
vided is one uppermost in the minds of railroad 
men and railroad bankers. Will it be in the form 
6f more loans from éreditors who will buy 
promises to pay—long time bonds and short time 
notes—or will it be cash with6ut resérvations frém 
those who are willing to bécome partners in the 
railroads of the country, buying shares of stock 
which depend for their earnings upon the earnings 
of the company aiid are not assured of a fixed 
return, and carrying no power to plunge the car- 
riers into receiverships in lean years when edrn- 
ings are low? 


A HOPEFUL SIGN 


In the five years beforé the President séized 
the railroads as a war emergency measure their 
declining earnings in a period when money rates 
advancing steadily forced thém to finance the bulk 
6f their capital expenditures by piling bond debt 
on bond debt until the finandéial structure became 
far too topheavy. The market for railroad stocks 
almost ceased to exist. In 1916, fér thé first time 
in American railroad history, it was impossible to 
market new stock. The unhealthy increasé in the 
bonded debt cut down the margin of saféty to a 
very thin line and a long series of railroad bank« 
rupteiés resulted. 

More than two years of Government operation 


Abreast of the Country’s Growth 


and control of the railroad properties did not serve ' 


to improve what had been’ an unsound condition. 
The Treasury Department could not, of course, put 
public funds into the railroads without getting 
some kind of an “ I-Owe-You” for every dollar so 
loaned. Most recent estimates place the debt of 
the carriers to the Government at considerably 
more than $1,000,000,000. Eventually this debt, 
which was for capital funds, must be refunded and 
the only way the roads can refund it is through 
the sale of securities in the investment market. In 
addition, some idea of the amount of new financing 
the roads will have finally to do through the same 
medium may be gained from the fact that at the end 
of the current year, after-the-war financing by the 
roads will increase the debt to approximately 
$11,500,000,000, as compared with $9,800,000,000 
at the close of 1917, when the properties were taken 
under the Government wing. 


In the meantime not one dollar of new capital 
has been obtained for the railroads by the sale of 
shares. Outstanding stock amounts to $6,- 
600,000,000 in round numbers, or exactly where it 
stood three years ago. That this is not a normal, 
healthy state of affairs is plain. 

One hopeful sign ‘is found in the fact that the 
best railroad and banking minds in the country 
are working on the problem. They assert that if a 
company has outstanding $8,000,000 of 5 per cent. 
borids and $2,000,000 of stock, with total capital of 
$10,000,000, the annual interest charge to be met 
is $400,000, or 4 per cent. on the total capitaliza- 
tion. When, or if its income déclines to 4 point 
where it can show only 4 per cent. its credit is im- 
mediately imperiled and its solvency is jéopar- 
dized. But if the capital of $10,000,000 is made 
up of $2,000,000 5 per cent. bonds and $8,000,000 
stock, fixed charges are only $100,000, or 1 per 
cent. on the capitalization. It is apparent that a 
concefn so financed could weather very stormy 
times and with net incOme reducéd to 4 per cent. 
would be earning its fixed charges comfortably. 


Bankers who have given a great deal of atten- | 
tion to the railroad capital structure as it now 
éxists realize that in periods of good earnings com- 
panies with small foundations of stock and heavy 
superstructures of low interest debt appear much 
more stable and desirable than they really are. 
In periods of good earnings the company with 
heavy debt and small stock capital will show sub- 
stantially moré earned on thé stock than would 
the company ¢apitlized with stall debt and heavy 
stotk. 


A FIRMER BASIS 


With interest rates so high as they are at 
présent, with many excelletit railroad bonds selling 
at prices to yield 7, 8 and in some instances 9 
per cent.,.and with the great majority of railroad 
shares selling below par, it is obvious that new 
issues of railroad stock cannot be marketed in any 
volume. Existing State laws prohibit the sale of 
hew stock below par, and investors naturally will 
not pay par for new issues when oustanding stock 
cah be bought at lower prices. Because of this 
it is the majority opinion among observers that 
néarly all railroad financing will have to be done 
by increasing indebtedness, and creating a more 
and more top-heavy financial structure. About 
two-thirds of railroad capital is now in the form of 
intérest-bearing debt and. the more bonds that are 
sold the harder will it be to sell stock. 

In the opinion of some railroad men the trans- 
portation act, while not pointing a way out of the 
situation, at least provides the railroads with a 
firmer base upon which to rest their ‘financial 
structures. This is due to the fact that the law 
stabilizes income by providing 4 minimum guaran- 
teé and a division of exéess profits. Railroad in- 
come will therefore fluctuate within much nar- 
rowet limits. Like the thermostat which auto- 
matically brings up more heat whet the thermom- 


_ eter drops below a set mark, the law now provides 


additional revenues for the roads when earhings 
fall below a minimum which will show a sét réturn 
on aggregate property valué. 

To rely solely otf thé sale of bonds for the 
fatufe financing of American railroads invites dis- 
asté¥, and thé feeling is growing in conservative 
quarters that a way should be found to attract 
moré éapital from shareholders. This apparéntly 
ean only be accomplished through a change in ex- 


laws which will allow for the sale of stocks 
what they are worth just as bonds are sold. 
State charters now prevent most of the roads from 
offering their stock at less than par, no matter 
how much under par the market value of the issue 
may be. Some States prohibit the sale of new 
stock below par and others imply a liability to 
stockholders for the unpaid portion of stock sold 
below par. 

The Virginia law provides that capital stock 
may be disposed of “ at such price, for such con- 
sideration, and on such terms and conditions as 
the Board of Directors may deem for the best 
interests of the corporation.” The Ohio Legisla- 
ture, in 1917, amended the corporation law to read: 
“ The holders of the common stock of a corporation 
shall have the right when and as issued to sub- 
scribe for the increased stock or for new issues of 
stock of such corporation in such proportion as their 
c@spective common shares bear to the whole num- 

‘ber of common shares already issued, at such price 
as the Board of Directors may fix.” 


PARTNERS WANTED 


The Hadley Commission in pointing out the 
evils of such an artificial limitation on the raising 
of capital said: “If a road whose stock for any 
reason whatsoever sells below par is prohibited 
from issuing stock at less than par, it means that 
it must raise all its money by bonds. It is com- 
pelled to go more and more déeply into debt. The 
worse the financial position of the road, the 
stronger is the compulsion, and the heavier are 
the interest charges on the bonds. To compel the 
weaker roads to pursue their present policy of 
issuing fixed interest-bearing obligations by reason 
of their inability to sell stock at par may before 
long, by reason of a large crop of receiverships, 
result in intensifying the acuteness of the next 
panic and in prolonging the next business de- 
préssién.” 

Two years after the above statement was made 
more than 40,000 miles of railways were in the 
hands of receivers. Nearly all of those banks 
ruptcies were the result of piling up fixed charges 
past the safety point. The Hadley Coitimission 
also said: “ We believe the issue of stock at a diss 
count, under safeguards, to be preferable, in the 
intérests of the public, to the sale of bonds at 
high rates of interest, or what amodtifits to the 
same thing, at a large discount.” 

The commission favoring the issuance of rail+ 
way shares without par value said: “We do not 
believe that the retention of the hundréd-dollar 
mark, or any other dollar mark, upon the face of 
the share of stock, is of essential importance. We 
are ready to recommend that the law should en- 
couragé the ¢refition of companies whdse shares 
have no pat valué, and permitting éxisting com- 
panies to change their stock into shares without 
par value whenevér théir conveniencé réquires it. 
As between the two alternatives of pérmitting the 
issue of stock below par, or autherizing the crea- 
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tion of shares without par value, the latter seems 
to this commission the preferable one.” 

When the Hadley Commission was making its 
study of railroad credit there was a considerable 
market for new railroad stocks in existance. The 
more prosperous companies were still financing 





their capital needs on a broad foundation of stock, 
although the weaker roads were practicing the 
piling up of debt on debt. 

As soon as the State restrictions are removed 
covering the sale of railroad shares private capital 
will again be attracted to railroad profit-sharing 





International Problems Raised by Merchant Marine Act 








and the day of the railroad lender, who must have 
his pound of flesh on every interest date, while not 


over, will be on the wane. The railroads want 
partners and will get partners eventually. At 
present and until existing restrictive laws are 


amended they will be dependent upon lenders. 








Twenty-Nine Commercial Treaties That Now Restrict the Rights of the United States Must be Abrogated and 
Threats of Retalitation Are Already Heard—Opposition of Foreign Lines, However, Was 


Special Correspondence of The Annaltat. 
Washington, Aug. 28, 1920. 
EW pieces of legislation enacted by Congress 
in recent years have raised greater interna- 
tional problems than the Merchant Marine act of 
1920, designed for the protection and assistance of 
the merchant fleet constructed’ as a war emer- 
gency. Its provisions overturn the accepted ship- 
ping policy of the United States in force for a 
century, and enforcement of its terms will estab- 
lish upon a new basis our trade relations with 
other countries. 

Twenty-nine commercial treaties with twenty- 
four nations must be abrogated by the United 
States under the terms of the act and new agree- 
ments must be made. Other maritime nations 
are showing great anxiety over this step and un- 
official protests are being’ made constantly by rep- 
resentatives of shipping companies. e 

According to the provisions of the act, the State 
Department will shortly begin the abrogation of 
commercial treaties restricting the right of the 
United States to impose preferential or discrimina- 
tory duties in faver of American vessels. The 
attitude of the various foreign Governments will 
then be ascertained, as the protests which have 
been made up to the present have come only from 
private enterprises and individuals. 


SITUATION CAREFULLY CONSIDERED 


The proeess of abrogating er amending com- 
mercial tretities with other countries is not a dif- 
ficult matter and in fact is constantly being under- 
takefi without publicity. Practically all such 
agreements have provisions for their change in 
part or in whole within six to twelve montlis. 
Since 1914 the United States has notified sixteen 
nations that various commercial treaties were to be 
abrogated, and one nation has notified this country 
of the denunciation of one treaty. In no case has 
such a notice been accompanied by international 
friction, and in practically évery instance the de- 
siré of the United States has been acceded to with- 
out special objections. The countries in this list 
fire Belgium, Bolivia, Chiria, Colombia, Congo, 
Denmark, France, Great Britain, Greece, Italy, 
The Nethérlarids, Norway, Rumania, Spain, 
Sweden, Tonga. Turkey has notified this country 
of its dénunciation of a tretity. 

The possibility .of objectioris and retaliatory 
measures by foreign nations was ¢arefully con- 
sidered by Congress before the Merchant Marine 
act was passed. Suéh protests were expected and 
their weight was determined in advance. The issue 
Wwtis brought up a number of timés in the hearings 
éonducted by thé Senate Committeé on Commerce. 

The sentiment in Congress, supported by the 
Shipping Board and by individual shipping iiien, 
was that the Unitéd States would have the 
advantage if other countries determined upon a 
policy of retaliation. It was pointed out that the 
United States had a greater volume of export and 
import trade than any other nation, and that no 
country could afford to sever conimercial relations 
with us. It was poirited out also that in granting 
preferential railroad rates this country had an 
immense advantage over any other nation. With 
long rail hauls often running to more than 1,000 
miles on export and import materials, it was 
calculated that the United Statés had a superiority 
of at least 80 per cent. as compared, for instance, 
with Great Britain, which has comparatively short 
rail hauls. 

Another factor taken into consideration was 
that such nations as Great Britain and Japan have 
frequently granted direct or indirect subsidies. In 
Great Britain this took the form of aid to vessels 
as auxiliary cruisers. In Japan the direct subsidy 
has been practiced. Public opinion in the United 
States has never been in favor of subsidies, but it 
was the belief of Congress that aid in other forms 
would meet with approval. 

Threats of retaliation have been expected, and 
tecent developments have justified the belief. It is 





Anticipated and Shipping Board Is Prepared to Meet the Situation 


thought, however, that little will come of the 
threats. Any country engaging in a commercial 
or shipping war with the United States would be 
heavily handicapped at the start and this situation 
has not been overlooked in Washington. 

The Merchant Marine act was passed in the last 
hours of Congress as a result of the strenuots 
efforts of Senator Wésley L. Jones and other 
leaders in the House and Senate. Under the skill- 
ful management of Senator Jones the issue in the 
Senate was never doubtful. In the House, how- 
ever, opposition -to the measure grew constantly 
at the time a vote was taken, which gave a small 
majority for the measure. It is probable that if 
debate had been prolonged another hour the bill 
would have béen defeated. 


The legislation was submitted to the Presidént 
the following morning, and for several hours there 
were reports that he would veto it. Several depart- 
merits of the Government expressed their opposition 
and this had considerablé weight with the Presi- 
dent. Secretary Colby objected on the ground 
that it would disturb commercial felations with 
other countries. Secretary Baker objected prin- 
cipally because of the opposition of the Manila 
Chamber. of Commerce, which was opposed to the 
extension of the coastwise laws to the Philippine 
Islands. 


Officials of the Shipping Board heard the 
reports that the President was undecided about 
the bill and had called a Cabinet méeting to con- 
sider the advisability of giving his veto. There was 
great activity at the offices of the board. One 
official went to see Secretary Payne of the Intérior, 
formerly Chairman of the board, and ahothér 
called on Secretary Alexander, of Commerce, 
formerly Chairman of the House Committée on 
Merchant Marine and Fisheries. The support of 
these two Cabinét member's was obtainéd. 

Meanwhile Secretary Colby had asked for an 
appointment with Secretary Payne to talk ovér the 
terms of the bill and to seek his support in opposing 
it. Secretary Payne adopted a diplomatic fuse and 
went to the Cabinet meeting without conferring 
with the head of the State Departmietit. As 4 
result of the strong support of Judge Payne and 
Secretary Alexander, the President signed the bill 
in spite of thé objectiois of 6ther department 
heads. 


REACTION ABROAD 


The attitude of the State Departmeiit is not yet 
clear. Directed by the act to take steps toward 
the abrogation of the tréaties, this has not yet been 
undertaken. 


The first résults of a definite character have 
been observed on the Pacifié Coast: British and 
Japanese lines have threatened to move their op- 
erations from Puget Sound to Vancouver if the 
provisiéns of the Merchant Maritie act fire en- 
forced. As a consequence of their representations 
many of the commercial organizations have be- 
come aroused by the situation, fearing a loss of 
trade to the benefit of the adjacent Canadian ter- 
ritories. 


The Seattle Port Commission has adopted a 
resolution against Section 28 of the act, which 
permits a preferential railroad rate in favor of 
goods. carried on American bottoms. Similar ac- 
tion has been taken by the Seattle Chamber of 
Commerce. The attitude of the western organiza- 
tions seems to be that the foreign shipping lines 
will put their threats into execution and that the 
loss of trade to those ports will be permanent. 
Their attitude is apparently strengthened by the 
announcement of the Pacific Coast: Oriental Tariff 
Bureau of the equalization of the rate from the 
Pacific Coast with those of Gulf ports, New York 
and North Atlantic ports. There is a widespread 
fear that under the new Merchant Marine act traf- 
fic will either move over Canadian lines or will 
be diverted through Atlantic and Gulf ports. 

The Toyo Kisen Kaisha has issued a notice 








that it will move its offices from San Francisco 


to Vancouver. This statement is qualified by the 
announcement that no action will be taken until 
it is seen whether the next Congress will modify 
or nullify the features of the act which are con- 
sidered objectionable. Removal of the headquar- 
ters of the T. K. K., therefore, would seem to be 
postponed for nearly a year at least. 

Representatives of various Canadian and Brit- 
ish lines operating on the Pacific Coast have 
openly stated their opposition to the act and in 
public interviews have said that an evasion of the 
law would be justified. They have indi¢ated that 
they would take steps similar to that announced 
by the Japanése compatiy. 


ATTITUDE OF THE SHIPPING BOARD 


The attitude on the Pacific has come to the 
attention of Admiral Benson and also of Senator 
Jones, chairman of the Committee on Commerce. 
The latter has announced that action such as that 
threatetied by the foreign lines was anticipated and 
that the law was framed to meet opposition of this 
nature. The Interstate Commerce Commission has 
the authority to place an embargo on freight mov- 
ing over Canadian lines if the facts justify such 
action. 

Admiral Benson has announéed that if the for- 
eign lines move from the Pacific Coast to Van- 
couver thé Shipping Board will také immediate and 
decisive steps. Representations will be made to 
the Interstate Commérce Commission for the plac- 
ing of an embargo. The Shipping Board will also 
allocate a sufficient number of American vessels 
to those ports to accommodate the volume of traf- 
fic. In addition, the commissiof will be asked to 
grant the preferential railroad rate in favor of 
United States ships, which, it is believed, would 
insure the movement of the Orierital trade through 
American ports and on American ships. A move 
of this kind by the foreign lines, it is believed, 
would inevitably result in placing the business in 
the control of American shipping, and it is under- 
stood that the Shipping Board would be glad to 
have the issue forced in this manner. 

The operation 6f the séction of thé act per- 
mitting preferential railroad rates has been sus- 
pended for ninety days, until Sept. 7. In the 
meantime the board will niake a thorough study 
of the situation aiid will determine to what extent 
and in what manner it should be enforced. 

The marine ifiSuranéé provisions of the act 
have also caiised a flurry abroad. Unofficial an- 
nournéement Was made by representatives of ma- 
riné insuratice Companies in London that the for- 
eign officés would ceasé to write Américan busi- 
néss. This action was soon found to be caused by 
the terms of the New York marine insurance law 
tather than the térms of the Merchant Marine act. 
The New York law places a tax upon insuran¢cé 
@xported and also places certain restrictions upon 
Such business, which would require the companies 
to carry heavier reserves in the United States. 


THE TREATY SITUATION 


The Merchant Marine act frees marine insur- 
ance pools and associations from prosecution un- 
der the anti-trust laws, and also repeals various 
unfair taxation principles. The result is not a 
discrimination against foreign companies, but an 
aid to the growth of domestic insurance industry. 
The prospects of a fight over marine insurance 
has not deterred the Shipping Board from pro- 
ceeding with its plans for the formation of a great 
association, and efforts at retaliation by other na 
tions are considered a step which will foster the 
deve'opment of this purely American industry. 
Since the determined stand assumed by the Ship- 
ping Board on this point little has been heard 
from the alien companies. 

The twenty-nine treaties which must be abro- 
gated as a result of the Merchant Marine act in- 


Continued on Page 266 
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Effect of Increased Freight Rates on the Cost of Steel 





Will the Entire Forty Per Cent. Advance be Absorbed in the Selling Price, and If So What Will be the Result 
Are Questions to Which the Consuming Trades Are Anxiously Seeking the 
Answer While Awaiting the 1921 Adjustments ) 


yp railroad freight rate increases just installed 
promise to have influence in shaping a period 
in the steel industry of more than passing eco- 
nomic, interest. Consumers everywhere in this 
country and abroad where American steel prod- 
ucts are wanted are waiting eagerly for the effect 
of the higher rates on steel prices. It is noted in 
surveys of the industry that some buyers are hold- 
ing back their contracts until such time as prices 
and price adjustments, molded by freight costs, 
have been determined, and it is only natural for 
many producers to accept contracts rather sparing- 
ly in lines which enjoy a particularly large demand. 

What will be the effect if prices of 50 per cent. 
or more of the country’s mill output are advanced 
so as to contain all of the 40 per cent. freight rate 
increase? Will production fall as potential buyers 
turn away from the onus of expanded quotations, 
or is the momentum of 1919 in the demand for 
steel so great that higher costs can be absorbed 
without retarding purchases? Again, will the 
Steel Corporation’s program of keeping its prices 
down at or near the schedules put into effect in 
March of last year tend to prevent any substantial 
increase of general selling prices? 

These are questions which the consuming trades 
are studying, and they seek answers as soon as 
they can be presented. The current prosperity 
of the steel industry, within the limitations pre- 
scribed by inadequate transportation, may be de- 
scribed as the pivot about which moves sentiment 
in respect to business as a whole. Business in 
mercantile fields has, admittedly, not been satis- 
factory since May 1. The copper trade has ex- 
perienced for more than a year a volume of pur- 
chases sufficient to hold production between 50 
and 60 per cent. of wartime capacity, but no more 
than that.. The unchanging price over a period 
of months, and a price, at that, which permits of 
relatively small profits, tells its own story of a 
sluggish market. 


MAJOR TEST AT HAND 


The hide and leather trades have experienced - 
a sharp reaction and a radical readjustment of 
prices downward sincé the early Spring, and the 
fall of rubber to a level below 30 cents a pound 
has reflected an overstocked condition in the 
United States and abroad. The “bloom” is off 
the automobile and tire industries for the time 
being. In other fields high costs and scarcity of 
credit has worked reaction in the last four or five 
months. But examination of the steel and iron-in- 
dustry shows a situation quite different. Manu- 
facturers of textile, leather and other products 
whose sales have been reduced consider the steel 
business and receive strength in expectation of 
better things for themselves a little later. The 
steel industry has always been referred to as the 
true barometer of business activity, and if this 
still holds good one cannot believe anything else 
than that the volume of business the country over 
continues on a vast scale, despite irregularities 
hére and there. 

However, the major test of the yéar appear's 
to be at hand. In the decision of steel companies 
in regard to selling prices for 1921 lies significant 
possibilities. Taking the construction of new 
dwellings and office buildings, hotels and theatres, 
bridges for public highways and shapes and sheets 
for new ships, there has been plenty of .evidencé 
for months of retarded operatioris because of stiff 
expense. There are shortages and arrearages 
everywhere in new construction. The lack of 
#partment-house building in the last four years 
threatens a highly troublesome situation in the 
larger cities this Autumn. If construction is not 
pushed during the remainder of this year and 1921 
there will be still greater congestion than has yet 
been seen, and the references here given to new 
construction contain none in respect to the vast 
amount of steel which the railroads will need and 
will desire to obtain at as favorable prices as 

’ possible. 
EFFECT OF INCREASED RATES 


It should be said that the steel companies do 
not establish their costs vested in transportation 
upon the expense entailed in shipping finished 
products to consumers. The bulk of steel sold is 
brieed delivéred aboard cars at the mill, the buyer 


paying the freight to point of destination. But 
this cost is equal to only a small part of the 
expense of assembling the materials and fuel nec- 
essary to make the steel. The producer of steel 


will. hereafter have to figure in the increased, 


freight charges of 40 per cent., or whatever the 
percentage may be in different parts of the coun- 
try, on his ore, coal, fluxing material or pig iron, 
billets or bars, dependent upon the point at which 
he begins to convert raw or semi-finished materials 
into finished goods. 

These enhanced costs will naturally vary be- 
tween different steelmakers, but as selling prices 
throughout a great part of the Eastern and Middle 
Western territory are figured on a Pittburgh base, 
the differences are narrowed by the time con- 
sumers receive their quotations. If all the cor- 
porations held their current quotations at or near 
those of the Steel Corporation, it would be an 
easier task to trace the effect of the increased 
freight rates in the ensuing three or four months. 
It happens, however, that there is and has long 
been a sharp difference between the quotations of 
the corporation and those of so-called “ independ- 
ent” concerns, amounting in some cases to as 
much as $30 a ton and frequently to $10 per ton. 
The premiums received by a number of producers 
have decreased somewhat of late, but they are 
likely to exist so long as the demand for par- 
ticular products remain greater than the supply. 
And so long as they are maintained, consumers 
will have practically in their own hands the con- 
trol of costs to themselves which may be attributed 
to the higher freight charges. 


The way that the broad outcome of the en- 
hanced freight tariffs can best be determined, out- 
side of a definite announcement of policy by pro- 
ducers, is likely to be through the movement of 
premium prices. The matter of railroad purchases 
is one containing a great deal of interest in the 
light of known requirements and uncertainty over 
prices. The higher freight and passenger charges 
tend to increase railroad buying power, which is 
one reason for the award of the Interstate Com- 
merce Commission, but it stands to reason that the 
roads are not going to hurry into the market with- 
out close dickering over prices. Railroad net in- 
come was not established at definite figures by the 
rate decision; it remains for traffic conditions to 
produce the actual dollars of profit, based on the 
broad application of the freight rate increases, and 
the roads will not know in advance what their 
profits are to be. Hetice, the roads will seek the 
lowest prices for rails, equipment, &¢., that may be 
obtained, and it is to be expected that orders will 
be placed after due deliberation over éompetitive 
quotations, and the companies best able to absorb 
the enlarged freight rates will get the business. 


STEEL MILLS BUSY 


But the railroads cannot remain out of the steel 
market. The practice of economy in repairing 
equipment and making existing track and terminal 
facilities do for a time is commendable, but the 
public will hardly be willing to pay high freights 
without seeing a genuine improvement of service. 
The roads may do as close figuring on contracts as 
they are able, but the contracts will have to go in. 
And so, if other consumers show inclination to 
postpone buying if prices rise as the result of the 
freight rate advance, it may be that the carriers 
will take up the slack and keep mill operation at 
the present scale, 

As far as the steel companies are concerned, 
there is no worrying distertiible over prices or 
business prospects. Whilé they have been reluctant 
to book more than a small portiori of the néw busi- 
ness offered since the rate decisitn was handed 
down, they have kept the mills as busy as béfore. 
The milis have been busier, in fact, in recent weeks, 
for improvement of railroad transportation has 
enabled them to increase the inflow of materials 
and fuel and also the distribution of completed 
goods. , 

From what can be learned, cancellations of or- 
ders by automobile makers and shipbuilders have 
brought no inconvenience to the producers. The 
canceled orders were booked last Winter and in 
the Spring at prices, in many cases, considerably 
lower than the tonnage commands at present. 
These heavy buyers of steel pre-empted mill space 
which machinery and implement makers ‘would 


have liked to take up, and’ as the latter manufac- 
turers continue to enjoy an active business the 
mills are able to switch canceled contracts to them 
and make an unexpected profit in so doing. 

This process has been more advantageous to 
independent companies than to the Steel Corpora- 
tion, for, as has been said, the latter stands firmly 
on the prices in existence for more than a year. 
The independent concern, which has been able to 
increase its prices since the automobile orders were 
originally placed, can turn over the sheet bars, 
plates and shapes to new buyers on a decidedly ad- 
vantageous basis. 

There is no guarantee, however, that the inter- 
change of contracts can be maintained. So long as 
prices remain at current levels and machinery or- 
ders continue, the mills may contemplate a con- 
tinuation of active production. But an enlarge- 
ment of quotation because of the new freight rate 
charges might change the situation materially, 
throwing the mills to a greater extent than at 
present upon potential railroad purchases. 


INSISTENT DEMAND 


Trade reports indicate that independent pro- 
ducers are waiting for a cue from the Steel Cor- 
poration’s price list, but if this is the case they are 
acting quite differently from their efforts so far 
this year. The gap between quotations of the in- 
dependent concerns and the corporation has re- 
sulted from so pressing a demand that consumers 
were willing to pay what was asked, and there 
are few indications as yet that a pronounced 
change has occurred in the needs of users of steel. 

The demand was so insistent during May, June 
and July that the companies were willing to tie up 
large amounts of working capital in steel which 
had to be piled in mill yards because the railroads 
could not handie it fast enough. There remain vast 
tonnages in storage, although the railroads have 
done better this month than last, and constantly 
mill operation is kept at the maximum rate per- 
mitted by the receipt of materials. 

The Steel Corporation has capacity and work- 
ing forces sufficient to ship 60,000 tons of finished 
goods from its plants daily. The organization 
would feel that its output was satisfactory if 50,- 
000 tons were being moved per day, but the out- 
flow has actually been between 35,000 and 40,000 
tons. So great has been the pressure to produce 
that the corporation, and other concerns as well, 
have changed normal transportation so that coal 
is being hauled by rivér boats wherever deliveries 
can be made in this way, atid motor trucks are be- 
ing used to bring in a great amount of coke, pig 
iron, &¢., which in normal times could be carried 
more speedily and economically by rail. 

The steel industry, according to all the evi- 
dence, is maintaining a high degree of activity, 
which is limited chiefly by the ability of the com- 
panies to gét supplies. Both domestic and export 
orders, it is said, are pressing upon producers in a 
fashion which indicates no letup for a long time to 
come. But the unknown quantity contained in 
possible increases of prices because of freight 
charges is still to be solved: No one may say yet 
whether the trade stands at the verge of change 
from a “ seller’s ” to a “ buyer’s ” market. 





EORGE M. POWELL, Jr., has beén appointed 
Assistant Controller of the Guaranty Trust 
Company of New York, and Chester N. Van Deven- 
ter an assistant manager of the Foreign Depart- 
ment. 
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Wide Survey of Industrial Conditions Across the Seas 








Industrial conditions in Europe as seen by a 
trained observer are presented in the following ar- 
ticle by William F. Bancker, general purchasing 
agent of the Western Electric Company, who has 
just returned from a six months’ trip abroad, dur- 
ing which he visited Japan, China, the Straits Set- 
tlements, the Federated Malay States, Dutch East 
Indies, India, Egypt, Italy, Great Britain, Belgium 
and France, and also conferred with preminent 
business authorities of Germany and Austria. 


N nearly every‘country visited in Europe and 

Asia I found certain fundamental conditions in 
common, such as disturbed indusgrial conditions 
and general labor unrest, both important contrib- 
uting factors in reducing output and raising cost of 
production. While there is a general demand for 
machinery, agricultural implements, small tools, 
and the coal shortage in Europe is particularly 
pronounced, the most important factor operating 
against increased production is the general raw 
material shortage and, with depreciated exchange, 
imports by foreign countries of raw materials in 
sufficient quantity to permit of their return to this 
country in fabricated form is practically prohibited 
until credits shall have been advanced in one form 
or another to adequately meet the situation. 

There is a growing tendency of Americahs to 
establish their own direct organizations in every 
country for obtaining supplies of materials and ad- 
vancing sales of manufactured articles, these two 
functions of organization developing together and 
often supplementing each other. Every indication 
points to strong preparatory efforts of all couti- 
tries to capture export trade, their efforts being 
directed through rehabilitating old overseas bu- 
reaus, chambers of commerce and other bodies 
organized for the control and extension of export 
business. The large number of Americans travel- 
ing through the Far East and Europe, as well as 
the organization in foreign countries of American 
-clubs and other societies, gives evidence of Ameri- 
can enterprise as usual in the front ranks of op- 
portunity. 

While in practically every country newspapers 
feature pessimistic opinions of present conditions, 
there seems to be general agreément of a funda- 
mental soundness of structure on which to build 
for the future, when temporary obstacles shall 
have been removed by one process or another. 


CHINA IS A HIVE OF INDUSTRY 


Production is undoubtedly increasing in the 
countries of Western Europe, although it is still 
much behind pre-war figurés and less than the de- 
mand for home consumption, because of. which no 
country is able to guarantee prompt deliveriés for 
export aiid fluctuations in exchange compel quota- 
tions based on pricés ruling at time of delivery. 
The decline in exchange automatically increases 
cost of imports into foreign countfies, stimulating 
efforts to economize. The general wave of econ- 
omy which seems to be spreading over Europe is 
evidence by detreased purchases of luxuries. 

China presents a most fertile field for Amieri- 
can enterprise today. Despite an Occasional mili- 
tary effort by some small mifiority that nation is 
a hive of industry. Labor ‘seems plentiful and 
what is more important, cheap. In fact, the latter 
feature is so true that capital has a clear field for 
productive plans and new fields of effort. The 
Chinese business men, especially those who have 
been educated abroad, are adopting American and 
British methods and are forging ahead at a rate 
that reminds one of our own strides. Exchange is 
working to the advantage of China because of the 
rise in value of silver bullion, which, of course, 
works to the advantage of the big republic in its 
position in other countries: 

One fact that Americans have to their advan- 
tage in China is the boycott which exists against 
Japanese and German relations. The combined 
Chinese Chambers of Commerce have gone on rec- 
ord as declaring a ten-year boycott against Ger- 
many, and because of racial differences it is very 
improbable whether Japari will ever get a really 
Strong foothold, either: Australia has been quick 


to jump into this breach and is now supplying 
quantities of foodstuffs which the Chinese use, but 





Build Successfully for the Future 


if we can promise any kind of a delivery—and that 
is the really important condition which every one 
abroad is insisting upon nowadays—we should 
have no trouble in establishing firm trading -rela- 
tions. 

There is a certain sales psychology which must 
be remembered when dealing with the Chinaman 
and that is his respect for tradition. One foreign 
importer found himself unable for a time to dis- 
pose of a shipment of fruits which came in yellow 
colored cans, yellow being associated in China with 
death, while on the other hand it has been found 
that goods cloaked in red, the symbol of luck, are 
in eager demand. 

Contrary to China, conditions in Japan in early 
March seemed to be in a bad way because of heavy 
inflation and speculation, and indications pointed 
strongly to the bad break which shortly followed. 
Only a small percentage of the country can be used 
for agricultural purposes, and with the population 
growing the advocates of expansion have ready 
argument for their agitation. Korea has proven a 
means of offsetting this condition somewhat, and 
while there I noticed that the Japanese authorities 
had reforested great expanses. Here, too, the Japa- 
nese aré subject to a boycott, but they are making 
their presence felt and are getting results. 


CONDITIONS IN BELGIUM 


Of all the countries visited, Belgium seems to 
be making the greatest strides toward recovery. 
While it has suffered from some of the same short- 
ages that are handicapping the other large indus- 
trial countries, the coal scarcity being especially 
noticeable, it has gathered from its war experi- 
ences a self-dependency and initiative that offsets 
thesé difficulties to a large extent. One way in 
which Belgium has been able to outstrip the rest 
of Europe has been its ability to obtain from its 
workers a high percentage of efficiency. 

The factory towns aré all working with fever- 
ish determination. The flame of industrial patriot- 
ism which swept over the little country after the 
armistice, when it found itself robbed of all its 
means of production—having been stripped by the 
Germans—shows no sign of abating and, if any- 
thing, is growitig stronger. Labor is if some cases 
cleverly allocated. For instance, I was infotmed of 
steel operations with 50 per cent. of pre-war plant 
only, but higher profit rates than full plant would 
yield because of lower operating cost of smaller 
unit at full load. 

Some criticism has been expressed in Belgian 
business circlés at the lack of foresight displayed 
by the Administration after hostilities ceased. In- 
tercourse with Germany was forbidden, with the 
result that representatives of the other powers 
cornered thé entire stocks of thé Central Powers. 
Alsatian potash had to be purchaséd from Eng- 
land, payment being made in sterling, a fact 
which, together with the profits of the several 
middlemen involved, put the Bélgian purchaser in 
a position he little relished. Imports from Eng- 
land also made their appearance showing the Ger- 
man label. When it was attempted to get material 
from the United States, our prices were so high 
because of depreciated exchange and our deliveries 
sé uncertain that the trend of the Belgian trade 
today has swung entirely about and is tiow being 
#enerally directed to Continental Europe: 


ENGLAND AND FRANCE 


Great Britain shows the most elaborate plans 
for the futuré. As early as 1916 it had arranged 
for the resumption of its former worldwide trade, 
while a keeti eye was being directed upon the 
sphérés whéré Germany fofmerly held the ad- 
vantage. Today England is in no position to ex- 
port extensively, but when this condition changes 
the foundations which have been so admirably laid 
during the last few years must undoubtedly bear 
fruit. Close connections are being made all over 
the world. The Federation of British Industries, 
an organization that numbers among its mem- 
bers practically every important manufacturer in 
the empire, has agents in every country on the 
globe keeping a close touch on the national pulse. 
Particular attention is given to the possibilities of 
present-day exchange rates in negotiating pur- 
chases, and it would profit the average American 
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business man to imitate his British associate in 
this study and not to depend so entirely upon his 
bankers in such important matters. 


Americans who are interested in reports that 
imports of wearing apparel from abroad will re- 
duce our present high prices would do well to 
consider conditions in England. Wool is so high 
that very little is going into clothing. There is 
a mild demand for inferior qualities, but most of 
it is from the Continent. Labor has also taken a 
hand, demanding large increases after an uncon- 
firmed statement was published recently that some 
of the spinners were making fabulous profits—in 
excess of 3,200 per cent. 

The demand for cotton goods has also slumped. 
Many looms are idle, and from those which are 
still operating have come complaints that the 
American raw product is too soft and lacks 
strength. 

France is suffering from a low rate of indus- 
trial production. The excessive rains which have 
been so well described by the American doughboy 
are again much in evidence afd have seriously 
hindered the farmers. The latter have made her- 
culean efforts to stamp out the vestiges of war- 
fare, planting all over the trenches and famous 
battlefields, so that in very few places are there 
any signs of military havoc. It is the dearth of 
man-power that hurts most. The women and the 
old men are bearing the burden now and have suc- 
ceeded in attaining results that equal about 60 
per cent. of the 1913 crop. 


At Lyons new mills are being erécted for the 
production of artificial silk, a comparatively new 
art which is being developed by the French, Bel- 
gians and Dutch on a larger scale. Germany has 
also entered this field, but such spirited compe- 
tition msures little hope of the success of their 
venture. Experts state that the artificial product 
is of such a high quality that it will undoubtedly 
make some inroads into the Chinese and Japanese 
silk trade. 


GERMAN CONDITIONS CONFUSING 


Holland is just as badly affected by the world 
unrest as any of its warring neighbors. It is suf- 
fering from such an epidemic of high prices that 
for the first time in many months its merchants 
are placing tags on their wares to attract pur- 
chasers, arid on all the principal streets “ Spévial 
Sale” sigs are much in evidence. 


In Germany conditions are so confusing that 
the stranger can form fio opinion that would do 
real justice to the country. Local Governnients Vié 
with the central alithoritiés, labor is independent 
and inefficient, material is lacking and the ex- 
change situation is beyond comprehension. Thé 
fluctuations of the mark may be said to be a 
strong unsetting element. When its value rises 
abroad, instead of having a stimulating effect at 
home, the jump only adds to trade depression. This 
may bé partly explained by the effect on prices of 
heavy export duties which Ebert’s admiiiistration 
has put into effect. 


When the mark fell after the war an additional 
tax was placed on goods going abroad, so that the 
pufchasé# would return to Germany as a tax aii 
Amount sufficient to equalize fluctuation in ex- 
change rate. This tax is not elastic enough to 
meet present conditions and will undoubtedly be 
changed. To buy today, with the mark regaining 
some of its loss, the foreign importer is forced 
to meet the changed rate and then pay the old tax. 
A typical example of this poor system was pre- 
sented by a firm in Holland. Before the mark 
took its big drop a coritratt was made with a 
German manufacturer for a. quantity of tables 
worth, at that time, 2,700 marks. When they were 
delivered recently the Dutch purchasers received a 
bill for 11,000 marks, the 8,800 mark difference 
representing Germany’s effort to force its neigh- 
bors to suffer the evils of its own unsettled finan 
cial condition. 

Spain seems to be one of Germany’s best cus- 
tomers. Recent reports have the latter country 
disposing of quantities of toys, electrical appara- 
tus, lighting devices and patent leather to the sub- 
jects of King Alfonso. 
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Americans in Keen Struggle for Mexican Oil Control 





Rival Factions Fighting for Great Petroleum Stake—Outcome of the Controversy, Which Is Based on the Old 
“Carranza Decrees” Will Depend on the Action of the De Facto Government and 


HE Mexican oil situation has taken a decidedly 
new and queer turn; one, in fact, that has 
already brought about the beginnings of a petro- 
leum war in the southern republic. Ever since 
Mexican oil became a marketable commodity dif- 
ficulties have beset the path of the producers, but 
these difficulties were with the Mexican Govern- 
ment rather than with rival factions among the 
American producers. The latest controversy, while 
having its foundation in the oil decrees put out 
by the Carranza administration, has developed into 
‘a struggle for the greatest stake that was ever 
held forth in a petroleum fight. It is none less 
than a ‘struggle for control of the Mexican oil 
fields by rival American factions, and only the 
beginning has been made in the test of strength 
which must. develop before there is a final con- 
clusion of the difficulties. Where the struggle 
will lead is beyond the ken of even those most 
closely identified with the question involved. 

Ranged on one side in the fray are the old 
producers, who, for the time being, are producing 
about 95 per cent. of the oil which is coming out 
of Mexico. Opposed are some two or three of the 
newer companies, which have apparently made 
great strides in oil development during the last 
few years. Who are to be the arbiters in the 
fight? The Mexican Government itself and the 
State Department of the United States, with per- 
haps a firm word to be said by some of the foreign 
Governments, notably France, England and Hol- 
land. 

The difficulty dates back to that old bone of 
contention, the Mexican Constitution of 1917, 
which, in Article 27, asserts that all subsoil rights, 
petroleum included, are inherently the property 
of the Mexican Government. Article 14 of the 
same Constitution asserts, in substance, that none 
of the provisions are to be retroactive, but this 
did not prevent President Carranza from promul- 
gating what are known as the Carranza decrees. 
These provided that the oil companies which went 
into Mexico, bought property and spent lavishly 
in its development, would have to denounce their 
own propérty in favor 6f the Mexican Govern- 
ment, thereby admitting ownership by Mexico and 
not by themselvés. This they refused to do, and 
the State Department at Washington, in many 
notes to Mexico, described the Carranza de¢rees 
as confiscatory. These protests did not, however, 
withhold Mexico from proceeding under the de- 
crees. It was provided that if the property was 
not denounced by the owners it could be deriouticed 
by any other who so wished, and it is this little 
clause permitting claim jumping, so to spéak, 
which has led to the present situation. 


STRUGGLE NOW IN PROGRESS 


Some of the newer American compariies, thosé 
without great property of their own at the time 
the decrees becamé operative, denounced their 
smaller holdings and then proceeded to denounce 
the properties of rival concerns, picking out choice 
bits of proven oil land. It is, of course, true that 
this was permissible under the Carranza decrees, 
but the other oil companies came forth to fight 
when the endeavor was madé to take their valuable 
properties from them. The struggle is already 
in progress, although only faint rumblings of it 
have developed thus far. The entire controversy 
revolves around the question of whether the Car- 
ranza décrees Will be upheld by the present de 
facto Government in Mexico and the bearing which 
the protests of the State Department at Wash- 
ington and some of the foreign Governments will 
have on the situation. 

The present de facto Govérnment, according to 
press dispatches and the oil men themselves, has 
expressed a willingness to treat the oil conipanies 
fairly, which would nattirally imply that confisca- 
fion would be frowned upon: Had Carranza lived 
there probably would have been no change of 
heart on the part of the Méxican Governmiént, but 
with a new Government in the saddle the de- 
nouncing companies are n6t at all sure that they 
’ will be upheld in théir acqiiremient of certain 
properties, in which case there Would be a sub- 
stantial monetary loss, although, of course, not 
by any means as great as that which would be 
suffered by the older companies were the Car- 
‘ranza decrees to remain operative. | 

The Association of Producers of Petroleum in 


the State Department at Washington 


Mexico, a branch of the National Association for 
the Protection of American Rights in Mexico, and 
which is identified with the older companies, is 
decidedly wroth concerning the present situation. 
It is charged by this group that the rival Ameri- 
can interests are endeavoring, by the spreading 
of false propaganda, to bring about difficulties 
between the present Mexican Government and the 
older oil companies, apparently in the belief that 
causing friction will further their own ends and 
make Mexico more ready than ever to enforce 
the Carranza decrees. Such a happening would 
be an initial victory for those who denounced 
the properties in question, but it will be interesting 
to see in that event whether the protests of the 
State Department will not have some weight. 


PROPERTY RIGHTS ABROGATED 


Looked at from the American point of view, 
the controversy is simply a’ question of property 
rights. The properties in México were acquired 
by American interests not as concessions but by 
the direct payment of money for the land itself 
or for leases on land, it being expissly understood 
when the purchases were made that the com- 
panies concerfied hoped to find o:l. No deception 
was practiced. The properties are therefore di- 
rectly owned by the old oil producers, title having 
been acquired in accordance with the then Mex- 
ican law. The Carranza decrees would abrogate 
these property rights, and it is this that the State 
Department has asserted that it cannot and will 


not countenance, no matter what may have been 


the changes in government in Mexico. 

One prominent oil man described the decrees 
in this wise: “The substantial purpose and re- 
sult of the decrees issued by President Carranza 
may be clearly and correctly understood by com- 
paring them with an imaginary law of the State 
of Iowa providing that the owner of a farm in 
that State should have no right to dig a well upon 
his property or with an imaginary law by Con- 
gress providing that the lessee of a residence in 
Washington should have no right to light and air. 

_ Up to the present time denouncements under 
the Carranza decrees total 929, and some 250 of 
these are ot lands which have been purchased or 
leased by Americans or American-owned com- 
panies. The situation is best told by the fact 
that of the total number of denouncements about 
190 have been by Americans, and 130 of these have 
been by the representatives of the Atlantic, Gulf 
and West Indies lines. The Mexican law, or, 
rather, the decrees, provide that the denounce- 
ments may be made by Mexicans or Mexican com- 
panies, and to this end a number of new oil com- 
panies have been brought into being, many of 
which are actually subsidiaries of one or two 
American companies. 


A SERIOUS SITUATION 


It is provided in the, Carranza decrees that 
denouncements cannot be made on imprévéd prop- 
erty, that is, property on which there has been 
an appreciable expenditure of money. This pre- 
cludes the filing of requests for concessions 
against the immediate producing properties, but 
they do withdraw from improvement and develop- 
ment work important potential oil properties. 
The original owner is precluded from drilling 
opetations and the one who denounces is also pre- 
cluded from drilling until such time as there shall 
be a definite determination on the request for a 
concession bythe denouncing parties. It is plain 
to be seen that this policy, if continued to any 
such extent as is possible, would remove from the 
field of oil operations territory which is in line for 
development, and in this way there will ultimately 
be, unless the question is settled, a marked ad- 
verse factor ag&inst the world oil supply. It is 
true that Mexican production at the present time 
is attaining unprecedented figures, but this comes 
from wells already drilled, from territory which 
can be considered as improved property. 

At present & great deal of our gasoline is being 
derived from Mexican oil through thé several 
processes which have been perfected. It is easy 
to see that, with the denouticement held as the 
law of the land atid the denouncing parties sub- 
ject to the will of the Mexican Government as the 
real owner of the petroleum that supplies‘of oil 


which would normally come to this country might 
be deflected to other countries through the abro- 
gation of the property rights of the American 
companies, acquired before the Carranza decrees 
went into effect. This in the long run might 
create a serious situation, especially since the con- 
sumption of petroleum products in this country is 
in excess of the production of the United States, 
the shortage being made up in large part by im- 
portations from Mexico. 

In the erroneous dispatches which have come 
from -Mexico City recently it has been asserted 
repeatedly that the members of the Association 


of Producers of Oil in Mexico were in arrears 
regarding their tax payments. This information, 
whatever may be the reason for sending it out, 


lacks the official stamp of the Mexican Govern- 
ment and is considered by some to be a part of 
the propaganda which may in the iong run cause 
friction between the old royal companies and the 
Mexican Government. As a matter of fact, it is 
very well known in official circles in Mexico City 
that the oil companies have paid their taxes in full. 


WRONG OF THE SITUATION 


There is some differencé of opinion as to the 
value which should be placed upon the oil for 
purchases of taxation. This, however, is a dif- 
ference which might arise at any time between 
individuals or companies. That there is an effort 
by the oil companies to have a rehearing as to 
the question of value does not imply that there is 
friction between the Mexican Government and the 
majority of the oil companies. Quite to the con- 
trary, telegrams which have passéd between the 
Association of Producers and the Mexican -Gov- 
ernment indicate that there is a friendly feeling 
and that nothing in the nature of a clash is taking 


" place or has taken place. This, of course, is with 


reference to the present de facto Government. 

It is true, a8 has been pointed out, that in so 
far as Mexican law is concerned there is noth- 
ing reprehensible in the act of a third party 
denouncing the property of another. The spirit of 
this, however, is contrary to the idea of justice as 
outlined by the State Department at Washington 
on a number of occasions. That which shows, it 


would seem, the wrong of the situation is the fact 
that many of the properties denounced are valued 
at from $5,000 to $6,000 an acre. These prices 
have been paid by the oil companies for some 
of the properties, yet under ‘the denouncement 
program this land, should the denouncement de- 
crees be held lawful, would fall to the lot of those 
denouncing the property of others for a very nom- 
inal figure, payable to the Mexican Government. 
This would be the destruction of property rights, 
and it is this that the oil companies are fighting. 
At the present time there is nothing to indicate 
that the present de facto Governmient will en- 
deavor to uphold the Carranza decrees. Still the 
situation has not been settled, and a war of the 
sternest character for the big stake involved will 
be waged by the rival American factions in the 
controversy. 





AILROADS atid Shippers—and Their Common 
Problems,” an address délivered before the 


_ Michigan State Millers’ Association at Detroit on 


July 8 by George C. Duval of the Irving National 
Bank of New York, has been published in pamphlet 
form. . This is the forty-first publication in a 
series issued by the bank as a contribution to 
public thought on questions relating to national 
prosperity. 
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clude four with Great Britain, two with the 
Netherlands, and one each with the following na- 
tions: Argentine Republic, Belgium, Bolivia, 
China, Colombia, Congo, Costa Rica, Cuba, Den- 
mark, France, Greece, Honduras, Italy, Japan, Li- 
beria, Morocco, Norway, Panama, Paraguay, Rus- 
sia, Serbia, Spain and Tripoli. Treaties with the 
enemy powers are not included, as they are in- 
operative as a result of the war. 

These treaties are all similar in the genera! 
characteristics with regard to shipping. They pro- 
vide for free and equal treatment for the vessels 
of each of the signatory nations in their respective 
harbors. In detail they provide that tonnage dues, 
taxes, harbor charges and other fees shall be the 
same. 

In order to put the new Merchant Marine act 
into effect, with discriminatory duties in favor of 
American vessels, it is necessary to cancel the ex 
isting treaties and either to conclude new pacts or 
to leave the situation clear of international agree- 


ments. Most of the treaties provide that they may 


be terminated within six or twelve months upon 


from 


notice from either nation. A few contain no 
clauses for abrogation, and in these cases the mat- 
ter must be left to an internationa! agreement. 
The canceling of the treaties wi!l cause no par- 
ticular difficuity. The complications will arise 
when the United States puts its policies into ef- 
fect, with the possibility that retaliation will be 
adopted. 

With the treaty situation cleared up, it is prob- 
able that the Underwood tariff law, providing for 
lower ducies on goods imported in American ves- 
sels, will be put into force. Operation of this law 
was he'd to be unconstitutional because of its con- 
flict with treaties. — 

It is probable also that with a proper adjust- 
ment of the treaties further legislation will be en- 
acted, by Congress to strengthen the position of 
American shipping. Senator Jones has stated that 
the present law is a stepping stone to further as- 
to the merchant marine of the United 
Admiral 


sistance 


States in competition with other nations. 
Benson has also stated that additional legislation 


is needed. 









Domestic Exports for 
Preceding, 





EXPORTS BY GROUPS 1920. 
EY 55 dh cas doodases Dollars 122,648,551 
ee oe Pounds 3,681,332 
Cottonseed oil............... Dollars 775,102 
Meat and dairy products....Dollars 32,850,520 
NY ned edb ckheececnan ee Bales 211,841 
RN. caschkedesesecnnaones Pounds 107,444,322 
PR oes eee ...-Dollars 44,151,827 
ree ,e -Gallons 276,811,160 
TE Ge vaccuetaccaweas Dollars 651,243,933 
EXPORTS BY PRINCIPAL ARTICLES 
ME shicvvsudasseeeraaues Bushels 1,012,589 
DD axindbacsreendaeasen Dollars 1,634,200 
SE evkdeihitedewscueened Bushels 1,151,339 
MED, Cin Oun ccntecvecducwncen Dollars 2,078,830 
Dh tiniwonkeadenesaecuwekel Bushels 432,446 
Dt opketacadedanseeue cea Dollars 523,142 
ee. Bushels —_7,594,602 
eR Dollars 17,403,935 
ME cctennacedkaraswonant Bushels 23,837,341 
EN di akan wedvn<éubh naked Dollars 79,574,084 
DD -anddagsencaspedaeceSas Barrels 2,403,822 
DD ttévnestdvhithiannnee Dollars 26,590,304 
re Pounds 5,217,838 
a ree Dollars 1,308,667 
BN, MMe c.ccsscncescdnaee Pounds 5,506,812 
MONE, Brehs oc ckcccccdvccs .. Dollars 1,043,559 
Beef, pickled, &€......... ...Pounds 1,973,004 
Beef, pickled, &c........... Dollars 257,953 

SE WC dented cadéuwa scan Pounds 3,833,162 
PMNS da kdend de amom anne Dollars 805,533 
EN ocd nkdsnden onécdaeues Pounds 31,562,761 
Ee ree ee . Dollars 7,125,289 
Hams and shoulders........ Pounds 8,385,089 
Hams and shoulders........ Dollars 2,183,146 
PE a60e8cbheddawnkaeaewden Pounds 47,061,422 
DT <tcjucchucneqaeseGaeee Dollars 10,410,718 
ee Pounds 1,888,492 
err Dollars 430,282 
OO ee Pounds 2,926,247 
a” ee ee Dollars 589,948 
Lard compounds............ Pounds 1,987,677 
Lard compounds............ Dollars 452,857 
Milk, condensed, &c......... Pounds 27,779,258 
Milk, condensed, &c......... Dollars 4,651,851 
Crude mitieral oil........... Gallons 29,468,904 
Crude mineral oil........... Dollars 3,006,904 
Iliuminating oil............. Gallons 58,455,879 
Illuminating oil............. Dollars 9,635,746 
Lubricating oil............. Gallons 28,266,644 
Lubricating oil............. Dollars 10,919,895 
Gasoline, naphtha, &c....... Gallons 81,766,654 
Gasoline, naphtha, &c....... Dollars 22,269,698 
Residuum, fuel oil, &c....... Gallons 18,853,079 
Residuum, fuel oil, &c....... Dollars 5,411,690 








The following statement of exports of domestic breadstuffs, cottonseed oil, meat and dairy 
products, cotton and mineral oils from the United States has just been completed by the Bureau 
of Foreign and Domestic Commerce, Department of Commerce: 





July and Six Months 
in 1919-1920 
——July —— Seven Months Ended July 
1919. 1920. 1919. 
54,826,529 518,974,119 562,982,848 
10,321,054 105,454,107 145,826,412 
2,260,004 24,035,092 30,189,733 
104,152,227 358,122,192 819,060,272 
528,902 3,728,770 3,687,610 
270,744,413 1,907,920,418 1,895,155,007 
89,974,532 792,150,137 593,636,592 
169,580,100 1,777,163,694 1,335,989,800 
,23,130,148 298,956,398 188,018,078 
5,463,592 6,753,604 22,245,163 
7,864,108 11,395,752 30,119,462 
587,816 9,828,439 5,910,890 
1,142,686 16,076,510 9,922,961 
4,333,842 9,945,812 35,196,947 
3,480,261 9,742,225 29,203,466 
2,000,406 36,398,287 26,238,972 
3,771,306 77,223,147 50,776,306 
5,834,154 72,081,059 79,733,418 
13,978,435 198,371,563 192,511,187 
1,731,017 14,148,761 18,274,576 
19,187,836 158,104,654 203,580,2 
5,392,104 21,872,477 44,747,256 
2,043,476 5,357,628 17,378,541 
8,675,947 82,181,695 106,217,182 
2,007,758 16,411,215 25,089,415 
3,301,064 15,374,164 27,123,447 
728,011 2,313,155 5,641,588 
3,737,120 39,790,825 40,750,453 
1,208,124 10,197,399 11,512,330 
17,679,193 395,456,861 868,203,870 
40,294,754 99,715,034 273,469,822 
47,452,834 132,411,666 492,819,143 
15,844,687 35,908,668 156,365,586 
68,191,734 333,332,416 528,139,790 
24,258,401 82,136,245 162,444,026 
2,581,423 16,216,048 16,669,089 
947,992 4,156,846 5,484,260 
2,392,615 24,469,639 16,369,263 
710,029 5,152,341 4,221,703 
6,359,713 18,801,004 103,940,148 
1,723,132 4,685,941 25,711,790 
64,447,367 309,631,691 488,631,944 
9,310,895 47,247,510 68,937,322 
8,636,976 195,927,344 69,559,074 
514,828 15,564,044 3,978,443 
76,176,148 480,945,511 563,683,856 
9,124,269 72,429,896 64,709,949 
15,511,457 236,206,978 159,445,823 
5,278,246 83,100,127 50,537,150 
24,461,566 372,647,948 207°270,735 
5,905,413 98,124,383 50,958,381 
44,793,953 491,435,913 336,030,312 
2,307,392 29,737,948 17,834,155 











U. 


Offers 


Steel Ships 


Bids will be qpened September 1, 1920 


for Sale 


Tenders 


will be received thereafter and considered in ac- 


cordance with the 
avoid interference with 
lines and carrie:s, ull sales te 
Division of Operations prior 


requirements of the 


lau Vo 

established steamship 

» be approved by the 
to consummation 


Types and Classes of Vessels Offered, 
with Minimum Prices, are as follows: 


Ww. T. 
oil 
Burners 


Per D. 
Coal 
Burners 


Vessels built on Great Lakes for 


ocean service 


Submarine Boat Corporaticn type, 


betes) 


American International S8. 
poration type, 7,800 DBD. W. 


Skinner & Eddy type, 8,800 


tons . . 


Skinner & Eddy 
16,076 D. W. 
vessels over 10,000 D. W 


type. 


#160 #170 


160 170 


B. Cor- 


tons 175 18S 
D. W. 
° oo BS 


9,400 to 
tons, and all other 
+ tens, 


excepting combination carge and 


pussenger vessels, oil 


and refrigerator vessels. . 





The Board has 





established as 


prices those set forth above. 


tankers 


. 175 


Iss 





minimum 





The Board will entertain lump sum bids on 
the .various types, sizes and classes of vessels 
described above, provided the price offered 
shall not be lower than the said minimum 
price. The foregoing minimum prices are 


subject to a deduction for depreciation at the 


rate of six (6) per centum f 
of the vessel's age, 
for every year thereafter to 


and fiv 


or the second year 
e (5) per. centum 
date of purchase 


The Board at all times reserves the right to 


reject any and all bids. 


When ships are taken “as 
the whole amount due paid 
cf 10% will be allowed, 


is and where is,” 
in cash, discount 


In every case the Board will insist upon full 


and satisfactory evidence 


of the financial 


ability of the buyer to carry out his contract 


and meet his financial 
become due. 


the purchaser in compliance with 


obligations as 
Proof as to the nationality of 


they 


Merchant 


Marine Act, 1020, will also be insisted upon. 


New Ship Sales Policy 


The Shipping Board, after 


a eareful survey 


of the current operating revenue, costs of 
operation, competitive conditions now existing 
and which will exist, financial and the general 


economic situation, offers to the public 


following plan of ship sales: 


10% of the purchase 
livery of the vessel; 

5% in 6 months thereafter; 
2 months thereafter; 
thereafter; 


thereafter; 


months 
months 


The balance of 70% 


the 


price in cash upon de- 


in equal semi-annual in- 


stallments over a period of ten years; deferred 


payments te carry interest at the rate of 5% 


per annum. 


All revenues derived from operations are to 
be deposited in a contrelled or supervised ac- 


count, and the 


installments above provided 


for, except initial payment, may be paid there- 


from. 
} 
The purchaser shall be permitted to take 
from said controlled account, after the pay- 


ment of operating expenses and the 


payment 


of accrued installments of and interest on the 


purchase price, an 


amount 
fifteen per centum (15%) on the 


exceeding 
paid-up in- 


not 


stallments of the purchase price as a dividend 


upon such investment, to be used free 


trol as the purchaser wishes. 


Upon payment of fifty 


of con- 


(50%) per centum 


of the purchase price the buyer is to execute 
a preferred mortgage to the Board, and there- 


after the operation of the 


vessel is 


released 


from the supervision and controi of the Board, 
except as to maintaining berth and route 


The foregoing terms of snle are applicable 


only te new steel tonnage. 


Upen application the Board will furnish the 


name, tonnage and general 


specifications of 


the vessels for sale, and standard contract of 


sale. 


Further information may 
request sent to the Secretary 


Bids may be submitted 


for one or 


be obtained by 
of the Board 


more 


vessels, or for any combination of vessels, and 
must be accompanied by certified check pay- 


able to the U. 8S. Shipping 
amount of the bid. 


Bids should be submitted 


Board for 2%% of 


on the basis of 


purchase; “as is and where is.” 


Senled bids on a lamp sum basis will be 


received up to Taesday, August 31, 1920. 


will be opened September 1, 


Bids 
1920. 


SEALED BIDS should be addressed to the Secretary 
of the. UNITED STATES SHIPPING. BOARD, WASH- 
INGTON, D. C., and endorsed; “SEALED BID FOR 
STEAMSHIP (Name of Ship)” and “Do Not Open.” 


United States Shipping Board 
W..S. BENSON, Chairman 






S. Shipping Board | 
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‘‘High Cost of Living’’ as Reflected in Fire Insurance 





Enhanced Value of Houses Makes It Necessary for Property Owners to Increase Their Commitments for 
Loss, and the Heretofore Little-Considered Coinsurance 
Clause Becomes of Special Importance 


Protection Against 


HERE seems to be no end of ways in which the 

high cost of living can make itself felt, and 
probably fire insurance is the least considered. 
The business is so highly specialized and so inten- 
sively developed that the public pays little attention 
to it, for it comes up for consideration maybe only 
once in three years, and then only because the 
agent calls your attention to it by sending along 
notification that your policy is about to expire and 
ought to be renewed. 

However, if the agent is wide awake these days,. 
he does a good deal more than merely send out a 
formal notice that policy number so-and-so will run 
out on a certain date. He will explain that build- 
ing costs, like all other costs, have gone up a great 
deal in the last few years—especially in the last 
three years—and that the person buying insurance 
should, for his own protection, increase his com- 
mitments. 

The average man who bought his house three 
or five years ago, or longer back than that, knows 
in a vague way that the cost of houses has gone up. 
Every once in a while a neighbor who bought when 
he did sells out and the price the neighbor realizes 
is startling. Also, it is a matter for self-congratula- 
tion, for the house owner can say to himself: 
“ What a fine profit I have, if only I want to take 
it.” But if that house owner suffers a loss by fire, 
and his insurance is based on old real estate values, 
the loss in dollars and cents will be surprisingly 
large. 

Here is a c6ncrete example: A man in one of 
the metropolitan suburbs bought his house in 1913. 
He paid a price for house and lot which made the 
house worth approximately $6,000, and he took out 
$6,000 of fire insurance. That house today would 
sell for something more than $12,000, exclusive of 
the value of the lot. That is, the house would sell 
for that much if it still were standing. But it 
isn’t. It burned down, was a total loss and the 
man collected $6,000. The $6,000 today probably 
would restore the foundation and part of the porch 
and mayb2 the living room. The rest of it was 
clear loss, simply because prices of building mate- 
rial and of labor have gone up so much that the 
house can’t be reproduced for the original figure, 
or anything like it. 

“ The co-insurance clause simply requfres a man 
to carry a fair amount of insurance on the prop- 
erty covered by the policy, or pro rate with the in- 
suring company in the payment of partial losses,” 
says. a leading fire insurance authority, “ just_as. 
he must pro rate if ‘ short insured’ in the payment 
of total losses. Co-insurance is needed to enable 
any underwriter to fix an intelligent and fair rate, 
for the reason that most losses are partial, and the 
companies, knewing this, base their rates on the 
expectation of partial losses; but if the insured 
fails to carry a fair amount of insurance on the 
property covered, a small fire may result, in the 
absence of a coinsurance agreement, in a total loss 
under the policy.” 

A “fair amount of insurance” is considered, 
under the law, approximately 80 per cent. of the 
value of the property insured. That is the basis 
for co-insurance calculations. Thus, if the man 
above referred to with the house worth $12,000 sus- 
tained a loss by fire which footed up to $6,000, 
which was the face value of his insurance policy, 
he would get not $6,000, the value of his policy, but 
the ratio of the value of that policy to 80 per cent. 
of the total value of the property. It would work 
out like this: 

The property was worth $12,000. Eighty per 
cent. of that would be $9,600, and the policy called 
for $6,000. The loss,.or $6,000, would represent 
five-eighths of the 80 per ééht. valuation. There- 
fore the insured would get fivé-eighths, or $3,750, 
of his policy’s face value, and would have to stand 
the remaining $2,260 loss himself. If the property 
were totally destfoyed and thé owner carried only 
$6,000 insurancé on a value of $12,000, he would, 
of course, stand the loss in excess of the instirance 

carried, so he would be a co-insurer iti fact, if not 
80 called. The co-insurance clause thus siniply ex- 
tends his co-insurance all the way down the line. 

When the co-insurance clause was written into 
the statutes its purpose was to protect companies 
by preventing a general practice of under-insurance. 
lt has been stated above that the insurance com- 
panies know from experience that most fire losses 


are only partial; total destruction of property is 
the exception. For this reason the companies, pro- 
tected by the co-insurance clause, can afford to 
make cheaper rates than otherwise they could, for 
their policies have to protect against the rare 
eventuality of total loss as well as against the more 
common partial loss. 

What brought the coinsurance clause into be- 
ing was that others also knew of the preronder- 
ance of partial losses as compared with total 
losses and acted accordingly. They underinsured, 
thereby saving a considerable sum in premiums 
and getting sufficient protection for all ordinary 
purposes. 

There are no figures immediately available to 
show the exact ratio between increased values and 
increased insurance policies. But the big com- 
panies all have been making efforts to bring the 
matter before the public, through théir agents and 
through advertising, and to date the response has 
not been anything like what it should have been. 
The companies still are plugging away, and they 


hope to make sotne impression on the public mind . 


in time, but meanwhile more than a few fire 
losses are occurring and the number of disgruntled 
buyers of fire insurance is increasing. 

Most fire insurance policies are written for a 
term of three years. Some few are for longer 
periods and some cover only a single year, but 
three years is the usual term. Now, from 1914 
to the present time is a matter of six years, or 
two cyeles in most fire insurance businésses. Poli- 
cies written in 1914, generally speaking, wére re- 
newed in 1917 and now they are again coming 
around for renewal. Between 1914 and 1917 there 
was some increase in the cost of buildings, but 
not much compared with the subsequent increases. 
Insurance men say that most policies written in 
1914 simply were renewed for the same amount 
in 1917, and because of the relatively small in- 
creased: cost of building no especial effort was 
made in 1917 to increase policies. The situation 
is very different now. The accompanying table, 
from records of The Spectator, shows totals of 
the various kinds of insurance with comparisons. 

A great insurance company set out to find 
out just what the increase im building costs 


amounts to. It took a list df the twelve principal 
trades concerned with building operations, which 
were bricklayers, plasterers, stone masons, car- 
penters, painters and decorators, electricians, 
electricians’ helpers, roofers and sheet metal 
workers, plumbers, plumbers’ helpers, steam- 
fitters and _ steamfitters’ helpers, and aver- 
aged their hourly rate of wage for the year 1914. 
The average came out at 55.3 cents per hour. The 
same list averaged 86.3 cents per hour at the end 
of 1919 and at the present time the average is 
approximately $1.122 per hour. There is a rise 
of a little more than 100 per cent., to which may 
be added that intangible something which has 
been referred to as the “diminishing effectiveness 
of present-day labor.” 

Then the company turned its attention to build- 
ing materials. It took the unit prices of cement, 
sand, lime, common brick, face brick, quartered 
oak, yellow pine, spruce timber and steel beams 
and added them together, after the fashion of 
most so-called “index numbers,” and found that 
in’ 1914 this combined unit value figured out at 
$217.575. At the end of last year the same com- 
modities, all essential in building construction, had 
risen to $537. That represented an increase of 
nearly 150 per cent., and in the first six months 
of the current year this company finds there has 
been added something like 20 per cent. more. 

Thus the matter of present cost is enough to 
cause the average person who buys insurance to 
stop and ponder whether he is fully covered. He 
may be protected to the full extent of his original 
cost, but what counts is the replacement value, 
and that has gone up considerably, poSsibly more 
than generally is appréciated. 

Several insurance companies have adopted a 
paster which is being attached to all printed 
matter sent out, both to agents and to the public. 
With few variances in phraseology, these pasters 
sum the matter up tersely as follows 


“ Not what your property cost but what it can 
be replaced for should determine the amount of 
your insurance. Higher prices have reduced the 


value of the dollar. Carry enough insuratice so 
that in case of calamity you will get dollars enough 
to make good your loss.” 








Fire Insurance in the U. S. 


Premiums. Losses. 
ee $353,900,590 . $193,515,307 
| Sere ss. 401,940,568 213,857,320 
Ee 506,114,518 239,249,320 
ee 589,435,959 280,629,182 
A Rr 690,674,578 297,915,663 





Totals and Comparisons of Various Kinds 
of Insurance 


Premiums. _ Losses. Ratio. Prémiutiis. ati Losses Ratio. 
pO rr Pre $41,046,458 $18,687,204 44.5 $43,575,777 $21,529,738 49.3 
OE Sere 9,292,065 4,501,239 48,4 9,658,042 4,769,648 49.3 
SS eee 42,396,805 22,181,639 52.3 51,791,032 24,034,260 46.3 
Workmen’s compensa... 56,252,817 29,511,181 52.4 79,209,346 38,127,756 48.1 
. . ae ee 8,876,938 2,406,355 ° 27.1 10,058,342 2,556,316 25.5 
ee 16,879,774 4,340,699 95.7 19,066,576 5,416,849 28.4 
PRS BON oo. 55 sss 5,158,663 2,685,902 52.0 5,906,931 2,899,218 49.0 
Burglary and theft .... 5,427,977 1,932,022 35.6 6,476,993 2,686,052 41.4 
Steam boiler .”......... 3,449,706 261,813 7.6 3,599,334 347,331 9.6 
Auto and teams, prop- 
erty damage ........ 9,557,592 8,853,173 40.8 14,696,116 6,546,323 44.5 
1918. 1919. 
0 PE OT Pao $45,858,462 $20,664,296 45.1 $55,636,836 $21,221,986 38.1 
NS fc kao pach tae Rad *9,290,586 5,946,793 64.0 13,065,949 7,274,968 55.7 
ero 65,790,706 26,623,329 40.5 75,537,871 33,536,650 44.4 
Workmen’s compensa... 116,064,692 44,262,935 38.1 126,707,882 54,704,452 43.1 
| SA pee 11,288,160 3,067,852 27.2 14,755,951 4,666,158 31.6 
SS Aer rrp 18,779,598 5,460,779 29.1 26,426,651 4,662,644 17.6 
Plate glass ........... 7,636,113 3,600,957 47.1 9,488,146 4,385,401 46.2 
Burglary and theft..... 7,786,099 2,869,485 36.8 12,103,239 5,210,614 43.1 
Steam boiler .......... 4,263,564 427,741 10.0 4,607,702 486,815 10.6 
Auto and teams, prop- 
erty damage ...... 16,045,519 7,907,105 49.3 23,176,550 12,055,877 54.4 


Life Insurance in Force in U.S. 


No. of Average 
Dec. 31. Policies. Amount. Amount. 
1915 9,890,264  $18,349,285,339 $1,855 


19,868,270,425 1,858 
21,965,594,232 1,896 
24,167,111,902 1,892 
29,392,249,952 2,036 


1916 10,698,452 
1917 11,581,701 
1918 12,768,019 
1919 14,433,272 
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Forces Swaying Stocks 





Stocks 


ROFESSIONAL operations continue to domi- 

nate the stock market. There was an advance 
during the early part of last week, but it was 
founded on short covering rather than any change 
in sentiment which would bring the public into the 
market on a big scale. The complexion of things 
is not encouraging to the point of bringing public 
participation. It cannot be denied that industrial 
activity is lessening, and the money market shows 
no signs of a freedom of funds on which to build a 
bull market. Such considerations are not over- 
looked by the public. Even the slight rise that took 
place last week brought call funds up to 10 per 
cent. on Friday, and this rise in the price of funds 
was not looked upon with anything but frowns. It 
seemed to indicate that there was no elasticity in 
the money market which was capable of tiding over 
even a slight advance in stock market quotations. 
Furthermore, there is nothing to show that there 
may be an easing of the situation in the near 
future. Withdrawals by interior banks continue, 
and while the flow of money is westward to take 
care of the crop movement, there can hardly be an 
easing of call funds here. The time money market, 
the true index of the money situation, continues 
tense. 

Adams Express Gains 1—Speculative buying on 
a small scale buoyed the stock. 

Advance Rumely Up 24%—The issue advanced in 
sympathy with the rally in the industrials. 

Allis-Chalmers Advances '2—Buying of the 
shares had the appearance of accumulation on a 
small scale. 

American Beet Sugar Off %4—The uncertain 
condition prevailing in the sugar market continued 
a depressing factor. 

American Can Gains %—There was some specu- 
lative buying on the assumption that the issue 
would share in the general upturn. 

American Express Gains 1—The improved out- 
leok for the express companies had some effect, 
although the buying was steady and apparently 
came from investment sources. ; 

American Hide and Leather Preferred Loses 1', 
—tThe annual report showed a deficit in place of a 
surplus. 

American International Corporation Gains 1'4 
—-After the decline of recent weeks it was natural 
for the stock to keep in line with other industrial 
shares on the rally. 

American Linseed Off 14%—Some timid holders 
were shaken out of the stock. 

American Sugar Refining Loses 334—Continued 
unsettlement in the raw sugar market was re- 
flected. 

American Sumatra Tobacco Gains 344—The to- 
bacco shares were taken up in the course of the 
week, and while there was some profit taking be- 
fore the close the gains were well maintained. 

American Telephone and Telegraph Gains 1— 
The business of the company is growing steadily, 
and reports of new financing failed to have an un- 
toward effect. 

Associated Oil Up 3—On a small turnover this 
issue gained ground easily when sentiment regard- 
ing the oils improved generally. 

Atchison Advances 2—The railroad shares were 
again a feature in the market, gains being general. 
Increased earning power by reason of new tariffs 
fieid during the week was the fundamental reason. 

Atlantic, Gulf and West Indies Up 2'.—The 
Company has secured an advantageous contract 
from the United States Shipping Board. 

Baldwin Locomotive Gains 1%—Improvement 
in the Polish-Bolsheviki military situation had 
some effect. 

Baltimore & Ohie Advances 1%—The volume 
of traffic on the road argues well for future earn- 
ings. 

Bethlehem Motors Loses 3%,—The company was 
placed in the hands of a receiver. 

California Packing Up 1'.—The advance was in 
sympathy with the general forward movement. 

Brooklyn Rapid Transit Gains '‘,—The strength 
of the issue in the face of strike talk was a sur- 
prise. 

California Petro.cum Gains 15—The company 
reported a surplus for six months as compared 
with a deficit in the corresponding 1919 period. 

Cerro de Pasco Up 1—There was some good 
buying of this South American copper, which has 
low producing costs by reason of the high bullion 
content of its ore. 

Chesapeake & Ohio Advances 15%—This coal 
voad is making a good showing as the result of the 
emergency measures for the distribution of fuel 
which are in force. 

Chicago, Milwaukee & St. Paul Up 14%4—The 
low-priced rails were taken up more than once last 
week, and in this instance all of the gain was 
maintained. 

Chicago & Northwestern Gains 1/,—Excellent 
grain crops in the Northwest promise improved 
traffic on the road. 

Chino Copper Gains 2'4,—The stock was consid- 














ered to be selling out of line with the other copper 
shares. 

Coca-Cola Up 2—The advance was a natural 
one after the decline of the week before. 

Consolidated Cigar Gains 7'44—The stock was 
accumulated on an increased scale. 

Consolidated Textile Loses 14%—Continued un- 
certainty in the textile trade had a depressing 
effect. 

Cuban-American Sugar Off 2%—A _ further 
drop in prices for sugar did little to restore con- 
fidence. 

Cuba Cane Sugar Loses 45%,—The bears were 
successful in raiding the stock, which recovered 
slightly before the close. 

Erie Up 1%—Speculators were attracted to the 
issue when the bulge in the low-priced rails began. 

General Cigar Gains 27%,—The shares were run 
up when sentiment toward the tobacco issues im- 
proved. 

Guantanamo Sugar Up 1—The action of the 
stock was a surprise in the face of further de- 
clines among the sugar shares. 

General Chemical Gains 534—The recovery was 
made on a very small turnover, not much of the 
stock being offered even at the advance. 

Haskell & Barker Up.234—Despite reports that 
the railroads will not be heavy purchasers of equip- 
ment until they have patched up their present 
rolling stock, the outlook for the company is con- 
sidered good. 

Houston Oil Up 234,—The substantial interests 
which have been getting into the stock continue to 
bid for more of it. 

International Mercantile Marine Off 1—There 
is little improvement seen for ocean freight rates 
for some weeks. 

Kelly-Springfield Up 1—Important news re- 
garding the company is expected soon. 

Maxwell Motors Loses 1%4%—Readjustment 
plans are rumored to call for the raising of addi- 
tional funds. 

Mexican Petroleum Up 24%—Rumors continued 
to the effect that favorable dividend action would 
be taken by the Directors toward increasing the 
rate. 

Middle States Oil Off 4—It is proposed to in- 
crease the company’s capital. 

Missouri Pacific Gains %—The stock was one 
of the rails to be taken up by the professionals, 
and profit taking at the close cut down the earlier 
gain. 

Montgomery Ward Up 2%—While trade is re- 
ported generally as quiet, the position of the com- 
pany is said to be satisfactory. 

National Conduit and Cable Advances %—The 
outlook for new business is said to be encouraging. 

New Haven Up 4;—The stock enjoys pool sup- 
port. 

Norfolk & Western Gains 4—The road is doing 
a good business, and the improvement in earn- 
ings because of rate increases was a factor. 

Northern Pacific Advances 1%—The company 
will enjoy a good volume of traffic when the crop 
harvest is in. 

Pan American Petroleum Up 3%,—Rumors con- 
tinue that the dividend rate may be increased. 

Pere Marquette Off 1!4—Increases in expenses 
which have to be met by the road without the 
guarantee are cutting down profits. 

Reading Advances 234—This issue was a favor- 


Continued on Following Page 


and Bonds 


Bonds 
*CTIVITY in the railroad group, particularly 
amorizg the convertible and income issues, con- 
tinued a feature of trading in bonds on the Ex- 
change and over-the-counter last week, with prices 
for a majority of both the high and low grade ob- 
ligations moving up substantially. The demand 
for bonds, however, was not confined to rails, but 
was also good for long-term municipal securities. 
During the week the new issue of Syracuse, N. Y., 
5% per cent. 1-20-year and 1-40-year serial bonds, 
amounting to approximately $4,000,000, was of- 
fered to investors on Thursday at prices yielding 
from 5 to 5.95 per cent. The entire lot was prac- 
tically disposed of before the close of business on 
Saturday. Other municipal issues brought out and 
which are meeting with the same success were 
$2,580,000 Cincinnati, Ohio, 6 per cent. eight ycar 
bonds, offered at 102% and interest, to net 5% 
per cent., and $1,500,000 State of Orezon 4% per 
cent. 5-25-year serial bonds at prices yielding from 
5.25 to 5.65 per cent., according to maturity. Many 
more of just such issues are expected to be floated 
in the near future. With respect to the rest of the 
bond market, the volume of business during the 
week was good as compared with the small totals 
recorded of late, and the general undertone was 
firm. 

New industrial and public utility issues amount- 
ing to $18,500,000 were offered to the public last 
week at very attractive prices. Included here were 
$15,000,000 Morris & Co. 7% per cent. ten-year 
sinking fund gold notes offered at 98% and inter- 
est, yielding 7% per cent. These notes are redeem- 
able at the option of the company, as a whole or in 
part, on sixty days’ notice, at 107 during the first 
three years, 106 during the next three years, 105 
during the next two years, and 104 during the last 
two years. According to a recent statement issued 
by the company, during the four fiscal years ended 
Nov. 1, 1919, the average annual earnings of the 
company available for interest charges after the 
payment of all taxes were $0,903,487. These fig- 
ures, it is said, include only a relatively small pro- 
portion of the earnings accruing to the company 
from its South American properties. The com- 
pany’s average annual interest charges were $2,- 
454,791, and during this period, it is understood, 
over $12,100,000 net earnings have been retained 
in the business after paying cash dividends aggre- 
gatirz $1,750,000. 

The other new issue referred to was one of 
$3,500,000 8 per cent. general mortgage convertible 
gold bonds of, the Great Western Power Company 
of California, at par and interest, yie'ding from 
8.33 to 10.31 per cent., according to date called by 
lot. It is provided that when bonds are called as 
a whole, which may be done only after completion 
of the pledge of 7 per cent. bond collateral, or by 
lot, the holders of this issue will have the option 
of either being paid in cash at 105 and accrued in- 
terest or accepting pledged 7 per cent. bonds at 
par, accrued interest and a cash premium of 5 per 
cent. When bonds of the new series of first and 
refunding 7 per cent. bonds, equal in par value to 
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Money 

STATEMENT issued by Governor Harding 

of the Federal Reserve Board last week 
seemed to indicate that the management of our 
central banking system had been listening to criti- 
cism from quarters where restrictions on loans 
were disliked. Mr. Harding hastened to deny that 
the board ever acted to discriminate between bor- 
rowers, and as far as differentiating between es- 
sential and less-essential loans, he said: “ The 
board is too far removed from the actual detailed 
situations involved to undertake to do this and has 
relied on the consistent information and judgment 
of the local banker to accomplish the boa-d’s pur- 
pose sought.” 

The head of the Reserve Board reiterated the 
position taken last May, which was that the use 
of credit should be conserved by lending bankers, 
although in such a way that production of needed 
products and the accomplishment of business be 
not interfered with. The fact of close supervision 
and restriction of credit by bankers to customers 
has long been recognized in operation. There has 
been no secret about it. Bankers have discussed 
frankly the denial of new credit lines to many ap- 
plicants and the limiting of existing lines to old 
clients. If such an attitude had not been taken 
it is fair to assume that, despite 6 and 7 per cent. 
Reserve Bank rediscount rates, there would have 
been further broad inflation of credit during the 
Summer instead of the condition of stability, even 
of moderate contraction, which prevailed in most 
sections of the country. 

Some critics of the Reserve Board and the Re- 
serve Banks were inclined to become excited at the 
end of the week over Mr. Harding’s observations. 
The argument was heard that the board was mis- 
informed on its own activities, and that tacit if not 
actual discrimination between classes of loans had 
been made at the fountain head of credit manage- 
ment. Doubtless the suggestions of the Reserve 
Board at the conference with the Federal Advisory 
Council and Reserve Bank Directors in May had 
a great deal of moral weight with bankers, but it is 
reasonable to believe that the direct apportionment 
of credit has been controlled solely by lending bank- 
ers themselves, 

Whatever results may accrue from discussions 
of credit by Reserve Bank authorities, there is no 
gainsaying the fact that credit continues tight and 
shows no sign of easement while Autumn demands 
are on. Last week the rise of call money at New 
York from 7 to 10 per cent. showed once again how 
delicate is the adjustment of the credit and money 
market, for there were no unusual demands to 
cause the rate to rise. The Government withdrew 
about $13,000,000 of its deposits and it looked as 
though corporations were borrowers toward the 
end of the week to meet Sept. 1 interest and divi- 
dend needs. But the stock market disclosed no 
large volume of buying and what there was ap- 
peared to be mainiy the covering of short con- 
tracts. The statement about demand should be 
qualified to the extent that applications for loans 
from local sources were relatively light. The in- 
terior demand was on the increase and further 
expansion is likely until the crop movement has 
been financed in major part. ‘ 

The Federal Reserve Bank lost $12,400,000 
through operations of the go!d settlement fund, and 
the balance of other transactions, with this draft 
upon New York by outside banks, resulted in a 
fall of more than $12,000,000 in the gold reserve. 
The Federal Reserve Banks which rediscounted 
heavily at New York during May and June, but 
reduced their loans later, eliminated all of their 
rediscounts during the week, paying off more than 
$8,000,000 of notes secured by commercial paper 
and acceptances. Against this movement there 
stood an increase of $11,600,000 in member bank 
rediscounts of notes backed by Government war 
bonds, while borrowings on mercantile bi!ls were 
expanded no less than $23,500,000. The bank had 
$12,400,000 less bills on hand which had been 
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bought in the open market, and circulation of Fed- 
eral Reserve notes increased slightly more than 
$600,000, making the total of outstanding notes 
$854,924,000. The changes of items outside of re- 
discounts. and gold movements were not substantial, 
but these alterations were sufficient to mark down 
the ratio of reserve to deposit and note liabilities 
from 39.5 to 38.5 per ¢ent. 

The Clearing House institutions were able to 
improve the position of their surplus reserve 
through large borrowings at the gentral bank, the 
gain in this item being $12,800,000. Their reserve 
at the Reserve Bank was expanded $13,900,000. 
Loans, presumably for out-of-town customers in 
the main, increased $41,239,000. As demand de- 
posits were increased no more than $4,771,000, it 
looked as though the call for loans of purely local 
origin was rather light, 





Grain 

\ trend of quotations in the grain markets of 

the last week gave continued proof that price 
readjustments which are general throughout the 
country were exerting a considerable influence on 
the market for breadstuffs. It is the general de- 
sive among producers that grain prices continue at 
a level sufficiently high for them to realize a profit 
on the crop for this season, and as declines con- 
tinue these profits, which, because of the prices the 
farmers. are paying for labor in‘the fields, are 
bound to be small, are being whittled still further 


e2way. But apparently the continued reports from 


various quarters of further price recessions are 
serving to further unsettle the market, and most 
grain prices closed lower for the week. 

In the wheat markets there was an initial ad- 
vance, attributable to a decrease in the yisible sup- 
ply in the United States last week of 860,000 
bushels, making the total 19,793,000 bushels against 
48,920,000 bushels a year ago, and to a report that 
heavy shipments had been sold for export to Italy. 
But this movement was short-lived, as more liberal 
receipts depressed the cash markets, and the effect 
of more favorable news anent the Polish-Bolsheviki 
military developments bore heavily on the earlier 
bullish enthusiasm. There were sharp breaks 
both at Winnipeg and Minneapolis, and then there 
was a sharp rally, which, however, failed to cover 
earlier losses, 

When estimates of the world’s supply of wheat 
were published, showing a decrease of between 
13,000,000 and 14,000,000 bushels for the week, 
there was an almost immediate upturn at Minne- 
apolis, prices advancing 5 cents a bushel, while 
fluctuations for the remainder of the week were 
somewhat irregular, prices closing lower than at 
the end of the preceding week. 

Corn weakened in the early markets in sym- 
pathy with the trend of other grain prices. Pre- 
dictions of warmer weather were interpreted as 
good for the crop, and receipts were looked upon 
as almost sure to materially increase. Continued 
talk about improvement in transportation condi- 
tions served to stimulate the movement toward 
lower levels, and there was a sharp break in the 
cash markets, 

Oats were not free of the early weakness dis- 
played by other grains, crop reports being general- 
ly good, with threshing reports from some districts 
making a splendid display. Rye moved quietly in 
the main, although the trend was in sympathy 
with the movement of other grains, A late rally, 
however, carried prices higher than they were on 
the preceding Saturday. 


Stocks 





Continued from Preceding Page 


ite with the speculative element and moved over a 


wide range, profit taking being in evidence near 
the énd of the week, 

Replogle Steei Loses 44,—The issue, which is 
closely held, sold off on the company’s report of 
small earnings for six months, 

St. Louis & San Francisco Gains 154,—The stock 
came into more favor with the traders, while some 
of the buying seemed to be for accumulation. 

Southern Pacific Gains, 2%—The potential pos- 
sibilities of the company’s oil properties continue 
as a spur to speculative interest, although as a 6 
per cent. dividend payer the stock has been selling 
at an attractive price. 

Stromberg Carburetor Off 1—This automobile 
accessory stock was the object of repeated bear 
attacks, \ 

Texas Company Loses %—The fractional loss 
was considered as natural after the advance which 
had gone before. The company may take favorable 
action regarding a dividend policy before long. 

Union Pacific Up 3%—There was some invest- 
ment buying of this old-line dividend-paying rail- 
road stock. 

United States Steel Gains 2—The earnings po- 


sition of the corporation is considered as_ satis- © 


factory, some estimates already having been made 
that the next report of quarterly earnings would 
show considerable improvement. 


Stocks— Transactions —Bonds 
STOCKS, SHARES 


Week Ended August 28 





1920 1919 1918 
Monday 396,312 691,560 429,325 
Tuesday .... 618,641 956,500 418,287 
Wednesday. . 607,415 733,510 803,775 
Thursday ... 431,097 733,206 375,037 
Friday ..... 529,547 800,845 223,9TA 
Saturday ... 161,031 Holiday 154,950 
Total week 2,744,048 4,005,121 1,995,349 
Year to date. 148,172,2138% 197.876,535 88,380, 190 

BONDS, PAR VALUE 
Monday $6,962,000 $11,681,000 $6,663,500 
Tuesday .... 8,374,100 10,466,500 7,686,000 
Wednesday. . 8,864,350 14,214,000 7,201,500 
Thursday ... 9,687,400 10,040,500 7,254,000 
Friday ..,.. 9,210,650 9,462,500 §,696,500 
Saturday 4,156,100 Holiday 3,838,000 
Total week $47,204,600 $55,864,500 $41,339,500 
Year to date 2,444,210,500 2,125,225,500 1,086,726,000 
In detail the bond dealjngs gompare as follows with 
the corresponding week last year: 

Aug. 28, '20 Aug. 30, '19 Changes 
Corporations .$18,427,000 $65,595,500 $47,168,500 
one 25,251,100 46,858,500 21,607,400 
Foreign ..... 3,490,500 2,391,500 1,099,000 
ar 20,000 8,000 + 17,000 

BM. Clie... 16,000 16,000 6 
Total all... .$47,204,600 $55,864,500 $12,659,900 


Stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 





Net Same Day 

High. Low,. Last. Ch’ge. Last Yr 

Aug. 23,... 55.51 54.66 55.48 + .57 60.68 
Aug. 24.... 55.97 55.47 5D. 70 oe 60.73 
Aug. 25.... 56.22 55.53 5d.67 + .03 59.56 
Aug. 26.... 36.32 55.46 56.21 + .o4 59.95 
Aug. 27.... 56.70 56.08 56.33 + .1 60.65 
Aug. 28..., 56.40 56,13 56.33 Holiday 

TWENTY-FIVE INDUSTRIALS 
Aug. 23....108.15 101.70° 102.36 98 106.82 
Aug. 24..,.104.94 101,71 104.42 +2.06 108.53 
Aug. 25....105.36 103.55 1038.91 1 (102.20 
Aug. 26....104.54 108.24 104.34 18 6108.85 
Aug. 27,...105.18 103.67 104.00 34 111.22 
Aug. 28,...108,87 103,18 103.64 36 Holiday 
COMBINED AVERAGE—FIFTY STOCKS 
Aug. 28.... 79.33 78.18 78.92 20 83.75 
Aug. 24.... 80.45 78.59 80.06 4.14 84.63 
Aug. 25.... 80.79 79.54 79.79 27 83.38 
Aug. 26.... 80.43 79.35 80.27 + 48 84.40 
Aug. 27.... 80.94 79.87 80.16 11 85.98 
Aug. 28.... 79.63 79.65 79.98 1S Holiday 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change 1919 

NT Ms pb badatancge ud 67.06 L O09 74.91 
Ce rer er Tre ee 67.19 + 13 74.99 
CS ne eee eee 67.40 + 21 74.90 
SS rer rere re 67.69 29 75.038 
a Ree ee er eee 67.92 + .23 75.11 
WE,  Giicitcscgceecesas 68,05 + 13 Holiday 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


—50 STOCKS.—— 40 BONDS.—— 
High. Low. High Low. 
#1920, .94.07 Apr. 75.04 Aug. 72.51 Jan. 65.57 May 


1919. ..99.59 Nov. 69.78 Jan. 79.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. %0.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... .94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan, 
1914...73.30 Jan. 57.41 July 89,42 Feb. 81.42 Dee. 
1918...79.10 Jan. 63.09 June $2.31 Jan.’ 85.45 Dee. 
1912. . .85.83 Sep. 75.24 Feb. re So 
1911. ..84.41 June 69.57 Sep. ae Se uikines 

*To date. 
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The Annalist Barometer of Business Conditions 


HE time is fast approaching when, if it is to 

appear at all, the business revival which some 
predict should begin to manifest itself. The Fall 
months are usually a period of activity. Buying 
demand quickens and production as a natural re- 
sult increases. Thus far there has been nothing 
but a slowing down in business, but the reaction is 


altogether too continuous. It would be natural to 


expect, even though the trend be downward, that 
there would be bright periods interspersed with the 
gloomy ones, and such may be coming in the near 
future. It is altogether too much to say that the 
period of readjustment has passed; that the worst 
of the reconstruction lull has been placed in the 
background. Still it would seem that better things 
are in store for industry, for a short period at any 
rate, especially since the demands of the moment 
are in excess of the supply of goods to fill the re- 


quirements. 

It is clear that there is not going to be a revival 
of any move toward further inflation such as was 
on when the Federal Reserve Board stepped in and 
asserted that funds would be conserved. That day 
is passed. It is realized now that money is not to 
be had for the asking; that essential activities must 
receive the place of preference. Word last week 
was to the effect that loans were being scanned 
with close attention so that there might be a dis- 
tinguishing mark between those which could be 
classed as essential and those coming under the 
classification of non-essential. Probably the line of 
demarkation is not anywhere near as_ sharply 
drawn as might be supposed from comments to be 
heard in the financial district, but at least it can be 
assumed that the Federal Reserve Board is not 
going to lift the ban to any great extent 

This, however, does not preclude industry hav- 
ing a revival. As has been stated, there is an un- 
derlying demand for goods and this must be 
satisfied in such cases as there is justification for 
the type of manufacture involved in meeting the 
need. And when it comes down to cases it is prob- 
ably true that the industries which are essential 
far outnumber those which would be included in 
the opposite category. 

Industrial stagnation cannot be allowed pro- 
vided the means are attainable to prevent such 
paralysis of industry. The question cannot be 
looked upon from the angle of domestic.conditions 
alone. There is a foreign market to be considered, 
and in this period of readjustment and reconstruc- 
tion of avenues of trade it is important that noth- 
ing be done that will hamper the normal growth of 
the country in the world markets. If there is to be 
stagnation here it follows that opportunities which 
are worth the grasping and which may never come 
again will be cast into the discard and rival coun- 
tries will avail themselves of the privilege of 
profiting at our expense. In other words, it is ab- 
solutely necessary that restrictions in the use of 
money be not such as to hurt us for years to come. 

There are not a few favorable factors which are 
apparently lost sight of in reviewing the untoward 
circumstances which beset in trade circles. For 
ene thing bumper crops are promised and crops 
are the underlying basis of prosperity in a country. 
What matters it if there is a further stringency of 
funds caused by the transfer of funds to the West 
to meet necessities which arise in the crop move- 
ment? In the long run the country at large will 
prosper through the crop condition. 

For the moment at least the securities markets 
are reflecting only the bad side of the situation. 
The bears in all the markets are busy converting 
into capital every scrap of discouraging informa- 
tion, even magnifying its importance. Such rallies 
as have come about in the stock market, for in- 
stance, have represented only the reaction from 
short selling. The public for the time being is out 
of the market, leaving affairs in the hands of the 


professionals. 





Foreign Exchange 
YONSIDERATION of methods for mééting the 
Anglo-French loan payment on Oct. 15 was one 

of the prominent factors in last week’s foreign 
exchange market. Financial circles continued to 
wait for details of the plans of France in regard 
te her share, and the lack of assurance that a large 
part of it would bé reftinded through a new loan 
was evidently a depressing influence for both francs 


and sterling. At the same time, the financing of 
heavy exports of wheat, manufactured goods and 
a fair amount of cotton brought a round amount of 
European bills into the market and worked to bring 
lower quotations. 

The sterling and French frane market of the 
next few weeks may prove to be directed in part 
by the gold movement now under way from Paris. 
It is known that some far-sighted bankers inter- 
ested in the original Anglo-French bond flotation 
would profer to have France liquidate her $250,- 
000,000 liability without recourse to a new loan. 
They hold that, even though it would be a costly 
operation to remit many millions of francs to New 
York at a basis of 7 to 8 cents each, still the pay- 
ment of the loan in cash would react much to the 
benefit of French exchange later. It is felt by this 
group that the French Treasury would so 
strengthen world confidence in French finances by 
sending gold and buying dollar exchange to requi- 
site amounts that the exchange market, though 
almost certain to be depressed severely for a time, 
would recuperate through a growth of sentiment 
in all the markets where French exchange is 
handled. 

The whole subject is an intricate one and sur- 
rounded by difficult questions of policy which the 
American bankers are going over with French rep- 
resentatives. The French Ministry of Finance 
would prefer to conserve resources by extending at 
least $100,000,000 of the loan, and it is believed 
that the bankers will shortiy make an offering to 





investors of a bond carrying a relatively high yield 
and offerimg advantages through a_ retirement 
clause in the indenture. And in the meantime gold 
valued between $5,000,000 and $6,000,000 is known 
to be on the way, with other shipments scheduled 
for the near future. It is possible that an announce- 
ment of a refunding loan would act to lift both 
sterling and francs, for the exchange market has 
been oppressed to a degree for the last few weeks 
by the thought that in the end a large part of 
France’s obligation might be financed through Lon- 
don, with consequent pressure upon sterling rates. 

Sterling at its highest point of the week was 
quoted at 3.59% for demand bills, whence it sagged 
to 3.54, and recovered diffidently to 3.56%, the final 
quotation on Saturday. Francs from a high level 
of 7.11% cents each, or 14.05 to the dollar, declined 
to 6.85 cents, with a later recovery to 6.98 cents. 
The collapse of the .Russian Soviet attack upon 
Poland appeared to be reflected in a rise from 
1.92 cents’ to 2.09 cents in German marks. Scan- 
dinavian rates were inclined lower, touching figures 
below those of the war period. The exchanges of 
Central European countries were heavy but in- 
active. Since the Russian menace began to gather 
strength on the Polish borders, a month ago, there 
has been a shrinkage of business in the exchanges 
of the new European countries which may be slow 
in swinging back to its previous position of fair 
activity. 

As far as developments in commerce affected 
the exchanges last week, and the forecast to be 
built upon existing facts, are concerned, there are 
matters of interest in detailed figures of our for 
eign trade in July. Agricultural products shipped 
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May Index Number: 38.7. 


HE outlook is for a decline in business activity. 


year and through next Spring. 


to follow the same general trend as the index line. 


the data. 


June Index’ Number: 37.4, a decline of 3.36 per eent. 


as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next October, and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 


An upward turn of the line may come, of course, with the July index number, and this would con- 
stitute, potentially, the beginning of a forecast of a forward movement in the stock market. To com- 
plete the forecast it would be necessary for the August index number to reach a figure more than 108 
per cent. of the July number and more than 110 per cent. of the June number, with the September 
figure showing a continued gain to a point more than 110 per cent. of the August number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whtther of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it.was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movements of the index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 


Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employgd by Professor Persons in his use of 


If the index line proves as accurate in the present 
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out in the month were, in value, $22,000,000 greater 
than in June, but $23,000,000 smaller than in July 
slast year. As our general merchandise exports 
expanded $23,000,000 over those of June and $86,- 
060,000 over July, 1919, it may be inferred that 
raw materials and finished goods shipments were 
about the same as in June and a good deal heavier 
than in July of last year. Foreign countries appear 
to be taking increasing amounts of our petroleum 
and refined oil products, among other. materials, 
and, while cotton and meat shipments have been 
declining during the year, the totals of other ex- 
ports continue sufficiently large to keep a lead 
over imports. 

As long as this situation prevails, it is difficult 
to conceive of a lasting improvement of the ex- 
changes. During the declining period of June, July 
and August it is probable that merchants with 
bills pending on the other side have anticipated their 
needs, and for this reason some foreign exchange 
bankers look for an improvement of sterling and 
francs during late September. But the final ar- 
rangement for the Anglo-French loan maturity 
promises influences whose import cannot yet be 
determined. 





Textiles 

MONG the more optimistical!y inclined textile 
operators there is a disposition to feel that 
business has been dull for so long a time that the 
inevitable reaction must soon appear. This feel- 
ing, perhaps, is responsible for the slightly im- 
proved tone noted in wholesale dry goods circles. 
Even the most sanguine entertain no false hopes, 
hewever, that their business is at once ‘going to 
strike its normal stride. What they do believe is 

that a gradual improvement is on its way. 
The wholesale interests were brought up with 
a shock to the reaization of how the public fits 
into the scheme of trade. Too many of them had 
focused their attention on manufacturing costs, 
raw material prices and similar details, without 
taking into consideration that an article is worth 
on'y what is paid for it. If the public won’t buy 
it does not matter much what an article is con- 


sidered to be worth—the value can only be nomi- 
na!. Producers are now making up for their tem- 
porery lapse in forgetting the prime part the pub- 
lic plays in setting prices, and all eyes in the 
wholesale world Be fastened on consumer ten- 
dencies. In that encouraging reports are coming 
trom the retail stores, the wholesale situation gen- 
era'ly, and textiles in particular have gained some 
litt'e confidence. 4 

The London wool sales during the week pro- 
vided a bit of comfort for the mills, inasmuch as 
the finer qualities offered scored an advance and 
held it. Medium qvalities received ‘good support 
while the inferior grades were neglected. The im- 
provement noted in medium wools is one long de- 
sired by the mil!s, as soaring prices have been in 
part explained by a concentration on only the best 
sorts of raw material. The goods situation has 
not shown much improvement, although some spot 
Fall fabrics have been a little more active. Union 
leaders are making a demand upon the Govern- 
ment for an investigation of mill closings which, 
they state, are frequently ascribed to political mo- 
tives as well as to the desire to keep prices high. 
They estimate the number of operatives unem- 
ployed at 500,000. This may be a large figure, but 
the Government report on unoccupied machinery 
in the woolen and worsted industry places idleness 
of wide looms at 49.5 per cent. on Aug. 2, which is 
said to be a record. 


Sentiment among woolen buyers regarding E 


Spring prices seems agreed on expecting reduc- 
tions of between 15 and 20 per cent. over the 
“quotations for Fall. The openings are now prom- 
ised for the period between Labor Day and Sept. 
15. Not much business is expected to develop on 
the new offerings, as many buyers say they will be 
satisfied merely to use the Spring quotations for 
repricing the goods they have in stock. 

The cotton goods market shows little change 
from the conditions previously described. Interest 
is centred on the attempt to be made by the grow- 
ers at a conference this week, called by the Ameri- 
can Cotton Association to protect cotton against 
further price assaults. The program to be sub- 
mitted, it is said, will call for the retirement of 25 
per cent. of the growing cotton crop until July, 
1921, the formation of an’ export trading company 
for the purpose of trading in Europe, reduction of 








next year’s cotton acreage by 50 per cent. and the 
fixing of a minimum price for cotton. Efforts to 
keep cotton from being sold have not been much 
more successful than the mills have been in main- 
taining prices against jobber competition. The 
sale of goods by chose feeling the pinching need of 
money has driven prices down in the goods market 
to levels that would attract heavy buying if these 
were normal times. What makes buyers hesitate 
is not only the need of money with which to finance 
their operations, but the desire to ~e cautious until 
a clearer idea can be obtained of the outlets af- 
forded merchandise in the future. Sales of gray 
goods in the meantime have been small and the 
market quiet with little interest taken in anything 
but spot goods. 

The silk trade is still disturbed by the un- 
settlement in raw material prices, but this is over- 
shadowed by the continued hesitation on the part 
of buyers. The improvement that was looked for 
in operations the latter part of this month has not 
developed, and, instead of growing busier, the silk 
mills are making further cur.ailments in produc- 
tion. The trade has also to contend with a wave of 
failures, which may have been discounted some 
time ago, but are nevertneless disorganizing to the 
industry. 

Linen buyers find little that is new in opera- 
tions in that field. Some of them, however, report 
being able to secure goods at lower than the es- 
tablished prices, and more of this is expected as 
time goes on. The burlap market remains dull, 
with holders confident of getting the prices they 
ask, but buyers declining to raise their bids. 





Tron and Steel’ 

HE iron and steel situation has been made more 

* complex by the establishment of the new rate 
schedules on the railroads, and while prices have 
as yet made no reflection of the higher tariffs it 
is probable that the next few days will see changes 
go into effect. Taking the industry as a whole, 
the prices of steel products have held up remark- 
ably well considering that other industries have 
been suffering from price recessions of the sharp- 
est sort. The higher prices are being charged by 
the independents-as distinguished from the United 
States Steel Corporation. For more than a year 
now the Steel Corporation has refused to advance 
its prices for steel products, even though in that 
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the total amount of general mortgage convertible 
8 per cent. bonds, shall have been pledged with the 
trustee, the holders of the latter may at any time 
convert their bonds at 102% and accrued interest 
into pledged 7 per cent. bonds at par and accrued 
interest, the company paying the premium of 2% 
per cent. in cash. 


Liberty Bonds Quiet—The Liberty bonds and 
Victory notes were rather quiet and the price 
fluctuations in most cases were small. With the 
3%s the fluctuations were between 89.86 and 90.04. 
The second 4%s Monday sold down to 84.34, on 
Wednesday reached 84.60, and then started to de- 
cline toward the end of the week, touching 84.42. 
Prices for the rest of the 4%s moved along in 
about the same manner. The third 4%s early ad- 
vanced to 87.96, and then fell off to 87.58, with a 
recovery to around 87.64, while fourth 4%s the 
middle of the week got up to 84.98, declined to 
around 84.74, and later advanced to 84.80. The 
price movement for the Vic.vory 4%s and 3%s was 
between 95.34 and 95.62 and 95.34 and 95.60, re- 
spectively. 

Railroad Bonds Continue Strong—Practically 
all of last week’s activity was for the railroad ob-° 
ligations where prices generally showed consid- 
erable strength all during the week. The Balti- 
more & Ohio issues were in exceptionally good de- 
mand, particularly the convertible 4%s and refund- 
ing 5s, both of which gained substantially. The 
former on Tuesday sold up to 68% from a low of 
65 established on the previous day, later sold off to 
around 67% and then started up, again reaching 
68%, while the latter issue Monday opened at 
62%, on Tuesday advanced to 66%, dropped to 64 
the following day and then later moved up to 
around 66%. What was true here was also true 
regarding other issues. Atchison, Topeka & Santa 
Fé general 4s toward the end of the week advanced 
to 74%; Erie general lien 4s to 45%; the con- 
vertible 4s (Series “ A ’”’) to 40, and the convertible 
4s (Series “D”) to 42; Chesapeake & Ohio con- 
vertible 5s to 8044; Chicago, Milwaukee & St. Paul 
convertible 4%s to 70%; Chicago, Rock Island & 
Pacific refunding 4s to 67%; Missouri Pacific gen- 
eral 4s to 55%; the St. Louis & San Francisco is- 
sues, the prior lien 4s to 57%; the income 6s to 54, 


- and the adjustment 6s to 64%. The Seaboard Air 


Line adjustment 5s became quite active on Wednes- 
day and continued so the remainder cf the week, 
finally moving up to 39% after selling as low as 
32% earlier in the week. St. Louis & Southwest- 
ern 5s, too, while only fairly active, advanced to 58 
the latter part of the week. Southern Pacific con- 
vertible 5s were very active and reached 98%, and 
the convertible 4s of the same company got up to 





time there has been a substantial advance in 


wages. 

With higher freight rates to be considered the 
complexion of things is changed. The freight rate 
on the manufactured products is of secondary im- 
portance. It is the rate on the raw material which 
may make for a sharp advance in the price of steel 


products. It takes some three tons of raw ma- 
terial to make one ton of steel, and it is easy to 
infer from a consideration of this that the steel 
companies will have to advance prices. 

The Steel Corporation is the leader, and for the 
time being all eyes in the steel trade are turned to 


the big manufacturer awaiting the verdict as to 
future prices. This is not to say that prices of 
independents are directly governed by the Steel 
Corporation quotations, but at least there is an in- 
direct influence that cannot be ignored. This re- 
lates to the spread between Steel Corporation fig- 
ures and those of the independents. It is clear 
that this spread cannot exceed certain proportions, 
for when it is too great the purchaser will prefer 
to wait until he can get delivery from the Steel 
Corporation rather than pay the hich differential 
for immediate delivery. Therefore, if the Steel 
Corporation refuses to advance prices it is fair to 
assume that little or no increase will be recorded 


by the independents. The freight rates are such, 
however, as to materially change the cost of manu- 
facture, and it appears that the Steel Corporation 
will be forced to raise prices to meet the new con- 
dition. In that case the prices of the independents 
will probably advance accordingly, or even a slight- 
ly greater percentage. 

One of the improved conditions with relation 
to iron and steel is the petterment in the transpor- 
tation situation. This improvement will tend to re- 
lieve the congestion which has existed for some 
time at the manufacturing points, and allow a 
movement of goods which will make for better 
operating conditions. From now on it may be ex- 
pected that the transportation situation will stead- 
ily improve as the private owners get back into 
the saddle, and with higher efficiency in making 
deliveries, it is to be assumed that the steel com- 


panies will be able to make greater inroads against 
the surplus of unfilled orders than for several 
months past. Up to the present there has not been 
an abundance of cancellations such as would cause 
worry to the steel manufacturers. Some few have 
made cancellations, such as the automobile indus- 
try, for instance, but in the aggregate the unfilled 
tonnage has suffered no diminution of importance. 





76, and then fell off to 73%. - Union Pacific con- 
vertible 4s reached 80%. 


Tractions Quite Active—Considerable attention 
was directed at times during the week to the Hud- 
son & Manhattan issues, especially the adjustment 
income 5s, which from a low of 19% moved up to 
20%. The first and refunding 5s (Series “A”), 


while not so active as the 5s, remained steady 
throughout the week around 55. Particular inter- 
est, too, was manifest in the Interborough Rapid 


Transit first refunding 5s, which advanced from a 
low of 42% early in the week to around 47 the 
latter part. The Interborough-Metropolitan 4%s 
continued their dullness at prices ranging from 
11% to 15. 


Industrials Only Moderately Active—The bonds 
of this group were only fairly active, with prices 
very irregular. American Telephone and Telegraph 
collateral trust 5s fluctuated between 77 and 78, 
and the convertible 6s between 95 and 95%, while 
the Chile Copper collateral trust 6s moved up over 
three points to 73%. Consolidated Gas convertible 
7s were rather irregular at around 96% and 99; 


Cuba Cane Sugar 7s around 87 and 89%; Inter- 
national Mercantile Marine sinking fund 6s around 
80% and 82; United States Rubber 7%s around 


97% and 97%; the first and refunding 5s around 
77 and 77%, and the United States Steel sinking 
fund 5s around 91 and 92. 


Foreign Bonds Inactive—While the foreign bond 
group, notwithstanding the rather favorable situ- 
ation regarding the militarv and political situation 
abroad, again failed to display any unusual activ- 
ity, the Japanese issues occasionally were traded in 
quite freely. The 4s of 1931 were the more active, 
and early reached 56%, dropped to 54%, then 


later moved up to around 57%, while the first 
and second 4%s were traded in at around 
11 and 73% and 70% to 72%, respect- 


ively. Government of Switzerland 8s early sold 
up to 102%, and later fell off fractionally to 
around 102%, and the Kingdom of Belgium 7%s 
at one time gained about a point to around 98%, 
and then fell off to 97%. The Belgium 6s of 1925 


on Friday moved up three points to 94. United 
Kingdom 5%%s were only moderately active and 
very irregular. The rest of the ‘zroup acted in a 
rather listless fashion, with the exception of the 
Dominican Rupublic 5 per cents Customs Admin- 


istration sinking fund gold loan bonds of 1958, 
which early advanced about a point to 85%, but 
later started downward, finishing the week at 
around 82%. 


— -_ 


GROUP INSURANCE 
SEE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE. UNITED STATES 


2 te 9 aN ta EE 















































































ae 








THE ANNALIST 





New York, Monday, August 30, 








1920 





Curve of the 


F 





ood Cost of Living 
























_ 1918 . 1919 1920 Index 
. - . . . Number 

Uet. Nov. Dec, Jan. Feb, Meh. Apr. May) June July )Aug. Sept. Oct. Nov.; Dees Jan.) Feb. Mch. Apr. May) June July Aug. Sept. ‘ene 
ae Se | an sanne tity PO aaa Sangeiaa eeeeueee iTiyyy dy 350 
[0—++ L Poe " i +} | ri yy TT) 
a soneeee re 30 

+—+—+_+4+--+_4 +4 + +14 4 
320 tt i t 320 
10 310 
mH) 300 
my 20) 
2s0 +4 
70 t 70 
Zo | | if | Ht 
_ HH LY | seam = 
20 ttt i Ht +t 200 
20 | rT | try >39 
220 1} +—+ | ae + | ae + } i 220 
20 = ] } a eunegan jane 10 
am) The Annalist Index Number Pry Seana aeeeeeue 200 
( Base Averages 1890-99100 Per Cent.) 6 — th ++ + + +— ++ + +++ +++ + ++ +++ + 
190 Weekly Averages } eee e' sti i $j 4 ppjijfij ft } } t+tji+tii} 4 190 
oe Aug. 28, 1920 . 273.381 CCC eee t Coo 180 
mn Aug. 30, 1919 299.324 See leseeeeeeeeeeseceeenanguaas saan HHH 
7 | ‘ . “ ++4++4+44 44 +4 $t.4 3 J 4 4 a oe: 4 | 4 +4 +4 } 0 
f Aug. 31, 1918 292 649 SE RSMASARSC AMEE ROE OT CFT eerie ; 
loo | Sady Avene 4 +} 4 4 ae +t + ptea tee te +4 + ++ 4 Beer ecese 160 
1014 1920 . . . 304.050 1915. . . 148055 SS R00 SS Sees eee eee ees ee RAP TTLTISZe eee t | 150 
1919 295.607 1914... 146,069 rt toe et Ey 4 P+ pttedy ted ff 
1+} 1918 287.080 1896... 80.096 | SSSCR0RRSGSSGGReReeeeeeneee f secean 110 
re] 1917 261.796 1890. . . 109,252 | SEGURATTROSRARTRTE CSRS SRS BORER TIRe er | 130 
| 1916 175.720 "Year to Date tHttitpp ey tp ppp py Ppp 1 pjtit ii +t) 
120 j j pote tst+ fy tp Seasxsg' } Sessa +4 fant th 120 
nel AY ; SSSR CCS SSSSSR Sees eeeeses 2 Seeeeeeneeee 110 
aoe biti CI Saas ee 








An index number is a means of showing fluctuations in the 
ations in the average wholesale price of twenty-five food 


average 


price of a group of commodities. The Annalist Index Number shows the fluctu- 


commodities selected and arranged to represent a theoretical family’s food budget 
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—Buenos Aires 38.25 42 42.2 
reg ~~ % ‘ al 
WEEK’S PRICES OF BASIC COMMODITIES Rio 20.60 2 2 
~—Germany 1.94 Oo 1.01 x 
Current Range Mean Mean Price of ~Austria 48 ”) 35, ” 
Minimum 1920 Price Other Years Jugoslavia 1.04 
Price High Low 1920. 1919 1918 —Czechoslovakia 1.64 
Copper: Lake, spot, per Ib $0.19 80.19% 80.18% $0.19 $0.1925  $0.2475 9.30 —Belgrade : 420 
Cotton Spot, middling upland, ll 50 S75 $350 38125 Uy 3250 19.30 —Fintand 3.10 3.10 3.20 3.00 
Cement: Vortiand, bbl *5.10 . 19.30 Rumania 2.97 2.50 2.50 2.14 
Hemlock. Base price per 1,000 feet 57.00 17.00 48.00 
Hides: Packer, No, 1, native, Ib 28 41 28 Cost of Money 
Petroleum; Pennsylvania crude at well, bbl 6.10 6.10 5.00 Last y Y to Dat Se N 
Pig iron: Bessemer, at Pittsburgh, per tor 40.00 $9.90 7.40 7 : as e ear to Date Bere ar, a Week ° 
Rubber: Up river, fine, per Ib 250 "9 250 . New York Ww eek —o High. Low i919 18 
Silk: Japan, Sinshiu No. 1, per Ib r 17.851 5.25 Call loans wo see ee 10 @7 : aT 25 6 6 @5% : 
*Nomina! Time loans, 00-0 days 0 @8% 9 @8% 10 7 6 @ ( % 
Six months 9% @&% 9 @B% 10 7 6 
Comparison of Week’s Commercial Failures (Dun’s) Commerc. disc’ts, 4-6 mos. 8 8 8 8 51 > 
. P + ns 
Week Ended Week Ended Week Ended Week Ended Week Ended Foreign Government Securities 
Aug. 26, 1920. Aug. 28, 1919. Aug. 29, 1918. Aug. 30, 1917. Aug. 31, 1916 Year to Date —Same We 
To Over To Over To Over To- Over To Last Week. Previous Week High. Low 1919 1s 
tal 5,000 tal $5,000 tal $5,000. tal $5,000. tal Brit. Con, 2%% 1514 Hi 1644@46\% 144 SAGES A 4 
East net i ’ 10 44 17 i7 24 $ British 5% 85 @84% S5%@R4% 
South sl 2 22 ) 3 11 ao t 7 British 4% % 784 @78% 784% @78% S34, @76% 87%@S7T% 00 
Weat 1 0 wo sb 25 G4 25 67 French rentes (in 
Pacific ah ‘4 1% ‘ ul 20 } Paris) .. .. 56.95@56.20 57.05@55.20 57.05@55.20 61.15@51.15 63.70 oo 
- - - French War Loan 
United States ltt) sO tT) ‘1 15. tit 2opey 60 277 (in Paris) 87.50 87.50 
Canada 1 I 12 7 th 17 11 2? ¢ 
Bar Gold and Silver 
Failures by Months 3 : Sa Neek 
. y onth Last Week Prev. Week Year to Date 1919 1918 
: Bar gold in London 116@115d 1158@113s 3d 1278 4d@itizs 7d 
1 Seve —— + PE cA pgm 
a — : Seven Months Bar silver in London. 61%@605d 683%@H%d 89@44d 614%@58d ua 
some. 1919. 192 1919 1918 Bar silver in N. ¥ DREDGE $1.01%@95%c $1.37@80 $1.15%4@$1.08 $1.01% 
Number 681 $52 4,083 Ra5 &815 
Liabilities $21,906,412 5,507,010 — $108,650, 288 896 $97,583,134 Average of Wholesale Prices 
OUR FOREIGN TRADE — ae 
Last Week. Previous Week 1919 11S 
Steers, good to choice, live weight H 5.95 17.075 17.87 
July Seven Months--——— Hogs, light and heavy ‘ 15.00 20,7875 19.5875 
120 1920 1919 Flour, S. P., per barrel 1% pounds errs 12.875 2.60 1 
Exports $654 000,000 15 $4,901 885,494 $4,626,109,266 Flour, W. S., per barrel 196 pounds Sr 6.875 11.05 1 
Imports 137 000,000 343,746,070 3,481,768 028 1,954,252,362 Potatoes, white, per 100 pounds 1.7 8250 ] 
Beef, native sides, per pound 2 21 2325 
1250 .14 19%) 


$117,000,000 $224,941 ,415 $1,420,117, 166 


Excess of exports 








2,671,851 904 








Mutton, dressed, per pound 
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2 Se 4 —____—_—— ———— ]19]9-—__- —$$—$—— 1920 “Millions | 
Dollars Nov. Dee Jan. Feb. Mech. Apr. May, June July jogs Saa Oct. Nov., Dee. Jan.4 Feb re Ape May June July) Aug. Sept Dollars | 
- t + T % ' | 1 iy ++ 
vo i Teod oat Toauititesstecosat foaiait teat tecauit stiteettesttettl vo 
“ ai fei jijiid L bette peti AST a SeUERERE a 
B.800- HHH ECE HHH Here HHT HE 5700 
3,000 Coe PEE HEH Coe SGUSUUEREEEE ere 
3.1001 ss cacceeee rot PE Soe eee ast 
3.200- Too TH ace ouaudedOatOndtg I cn COC 3. 
fs 000 $j} ——— $j} jj} jj} 44 t +++ i coh +444 | | 5.100 
5s + » Ttriti ttt + ; + + t Tt +t Sane! ay 
} +4 + i | aceeeee | iH 4 ++ | } tH cot 2.900 
2 ROO } aeeeeeeees 2.700 
200+ tte ttt iH + i: ws — . mya: 
+ -+ +44 + ECE SERRE ttt t | = TT + +++ oe 
2.400 } iaet fi toetiit 44 tr tit t+ { + Hedda ti tty oes 
OO | Perey 2: 
tt ae itt L } , ’ + + Lisa rrr tt ttt 2.100 
12.000 =| thot try $+ bated +4444 So a } | . i itd 
Nee e eee eecas Sanne rH HHH tthe on . - ssierl ean seeee 1,900 
18007 And SOUSEERERRREDEEED Liebbiidengoet hm an gm 
; SOLE EC? SSGeRenee tT ris Jowett TIMP LT seen | ’ 
1.600 ener fr 1] PRrinig eel | Ht SehReernean +444 H 1.500 
net HEHEHE EEE HEH HEE HHH , 
Loon Loe srt t Pere eray 1.300 
PEE HEHE USUEEEEREREGEE Hott ee 
1,000; } ttt tt +44 444 tH +4 t+ttt4 ’ 
TA ror too Co 900 
eS CER UEEREUER! CEEUEEEEEBES CeCe H ieee Coo 780 
600 + isan } pitt et dt } HH Hh 1 H acaae Sake r 
35 i Cott Ce et t cot 500 
$00 eee StsGeeeeereES cot : 
P 4 Sane rth +4 e t +4 ++ 4 300 
200 Ht tt mae HH | HH i + - 4 } 44 said 
t+ —+ +t + BRE + - | } t t - 4 ri $444 + 
se | Po | ms | PNG § MS j S| GN” Oe | FO | HEEL cj om | | ep a 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the exces» 


reserves, or free gold, and th whole space between the base line and 
so that the record can never be brought to the date of publication. The chart records the last figures published 


the heavy line represents the total stock of gold. 
























Week Ended 
















































































































The supply is computed monthly, 














B k Cl By Telegraph two 
Saturday, Aug. 28 an earings The Annalist 
Central ————--Last Week—_-__- Year to Date——--—— —_———_ Last Week———— Yea at a 
Reserve cities 1920. 1919. 1920. 1919. | Other cities. 1920. 1919 1920 1919 
. ae ee re errr $3,899,929,500 $3,908,421,593 $165,143,861,666 $147,511,026,910 | Breer errre $96,348,175 $84,300,780 $3,241,163 ( $2,802, 961,844 
Pe ere 555,716,759 562, pa 645 22,023,651,015 19,080,6 ’. | Buffalo Someta d araebx 43,786 30,871,486 1,538,47 171,698,350 
WE, EMD biccsecsascscce 139, 235,205 144,7 7 2,789 5, 692,963,809 _4, 312,78 832 | i errr 55,650,833 1,42? 472.4 2 018,635,442 
Total, 3 C. R. cities. .$4,594,881,462 §4,615,636,027 $192.8.0,476,490  $170,804,473,010 | Columbus, Ohio ....... - Bae eiytgetend ares nha id 
i ieeadin : *4.5% 12.9% CEG 5 6.4.06 0k ssnbs dave 21,491,905 3,126 6X3, 1¢ 83, b7) 
‘Kidde ad! = ; stil | Pn@tenepee 26.5506 c cscs 17,012,000 hs 000 74,81 57,215 
Other Federa! Beserve cities : DR esas s hoeunes 70,920,000 40,395,000 66,0 j cco 
sce dcccuecaictext $300, 276,027 $284,(83,185 — $12,943,479,730 $11 287,645,925 | Louisville 26,270,196 15,059,616 055 , 2 Nt 
CUMING 255.660 sses0 0s. 124, 628,223 102,519,648 4,220,719,832 3,398,579,015 | New Orleans 61,840,650 46,593,964 283,38 vis 
Kansas City, Mo......... 206,876,000 235,010,625 7,002,615,285,.| Pittsburgh “ 121,007,247 ; 4 : 
Minneapolis ............. 16,205,895 43, 630 1,340,412.(87 Provide DE Kei nsaceesiewd > 8 904,300 $85.866,81 $61, 606,200 
Philadelphia ............ 453,116,182 385,857,659 16,694,337,155 —-14,099,553,204 | St Paul............... 16,894,969 13 
MI Gist. codn0ts5,2- 53,798 GOO 55,585,281 1,113,745,000 1,773,894,872 | Seattle 0.00. .ee seer e es 41,291,712 1,435, 1 
San Francisco .......... 150,100,000 127.085, 647 5,829, 082,000 4,330,629,026 | Washington ............. 12,783,044 9 
Totai, 7 cities........ $1 364,994,237 $1, 234,163, 675 “$50, 9: 32,283 467 $43,233, 30, O14 Total 14 cities........ $692,698, 138 $526,655,977 0 082,700, 2€2 
a rere, rere 10. 6% a ; AT.7% = CO Ee ae Ne ee eat 81.5% 
Total, 10 cities....... $5, 9 59, 875,699 $5,849,799,702 $243, 792, 759, 957 $214, 03" 7,803, 08 24 ce ~ et — - 
Se ae eee 1.8% 13.9% Total 24 cities....... eee 837 $6,376,455,679 $262,406 0,50. 
* Decrease. | eer eaeee 4.3%, 
> 
Actual Condition Statements of the Federal ieee Banks 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City an . 
Gold reserve........ $: 210, ¢ 02, 000 = =$473,914,000 $174,831,000 $228,048, 000 $85,499,000 $75,189,000 $329,251,000 $72,222,000 $47,178,000 $71,585,000 £45.¢ $158.4 39, 000 
Bills on hand....... 2 1,020,; 566,000 194,320 000 263,606,000 107,908 000 121,680,000 479,893,000 114,545,000 79,144,000 113,688,000 214,507,000 
Resources .....«....-. 855,747,000 472,572,000 594,507,000 264,661,000 241,775,000 950,924,000 256,919,000 156,228,600 269 605,000 $28,055,000 
Due to members.... 118.776, 000 717,885,000 106,284,000 147,831,000 =8 984,000 49,319,000 262,480,000 66,042,000 42 420,000 78 952,000 115,917,000 
Notes in circulation. 296,151,000 854,925,000 268,028,000 334,884,000 133,969,000 142,426,000 543,929,000 128,216,000 75,901,000 103,780,000 4 41.923. 000 
~ Federal Reserve Bank Statement Statement of Member Banks 
D f ‘ sserve Citie i ‘eders teserve Branch Citi 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: . ata for Federal Reserve Cities ona Fanta ral R ve I : 
; ——-} y cago 
RESOURCES— Last Week. Previous Week. Year Ago. Diniasice e - dias Aug. 20. oo Aug. 13 Aug. 13 
Gold coin and certificates...........-.-..++++- $186,139,000 — $183.125,000 — $244,231,000 U. S. relied ic cua aeeetinn $37,053 000 $37,026.000 "14 ( $1,438 Pn 
Gold settlement fund, Federal Reserve Board.  373,2 2.000 366,802,000 563,640,000 | 17. §. bonds, incl. Liberty bonds 220,898,000 221,530,000 19, 143,000 
Gold with foreign agencies. . ; 111,455,000 Te | err ere U. S. Victory notes............. 70,949 000 71,684,000 11,629,000 
= U. 8S. etfs. of indebtedne 205,276,000 188,547,000 21,644.000 
Tated wold Wels ty DAMES... ooo cc sc cdcceses $670,866,000 $661,472,000 $807, 871,000 Total U. S. securities........... 534,176,000 518,787,000 13,854, 000 
ec. i. § J 39,493 30,989,000 64 ( 57, 695.00 
Gold with Federal Reserve agents............ 91,1asekene *enae gieemneee | Toe SS. S ee ee. ene sane ee * bascgmnspnirg 
Gold redemption fund 146,275,000 140,615,000 116,328,000 zoans sec. by stocks and bonds 1,087,910.000 — 1,085,346,000 ‘1 339,807,000 
ee ee eee sai ea i 3 5 RBI Ea All other loans and investments 3,559,884. 600  3,582,874,000 1. ( 1,066,044,000 
A ,: a ee Total loans and inv............ 5, 621,463,000 1 
Total gold reserves......... ; . -$1,971,825,000 $1,966,351,000 $2,066,788,000 Res. bal. with Fed. R. Banks.. 600,719,000 624,805,000 129 176 138,356,000 
Legal tender notes, silver, &« ad 156,002,000 155,485,000 69,188,000 CE IEG Nie k-nd 50d0n oenes 102,250,000 36,474,006 36,099,000 
OO ——- WOR GOO BO. on ccd cdecdess 4,§ 4,578,540, 000 4 969,249 OOO 
NON na oc daw deucedereseiccosdecnee $2,127 7,827,000 '$2,121,837,000 $2, 1 35, 976,000 Time deposits ........ ccossece «©8086 ,843,000 407.727.0000 5.056 000 
Government deposits .......... 68,464,000 37,707,000 36, 00 3,713,000 
s : Se ad by Government war : . 7 
age ace conga et ; aie ‘ pao 1,314,830,000  1,301,609,000 —1,609,296,000 Bills payable with F. R. Bank.. 328,951,000 346,548,000 4,034, OOF 31,819,000 
ane eh SEDER Rese: 1352297000 1°317.820,000 '205,8-8,000 | Bills redisc’t'd with F. R. Bank 437,927,000 434,045,000 189,246,000 182,403,000 
Bills bought in open marke t. Ere ry 321,965,000 320,597,000 363,138 000 : ee Rese Branch ong 
a Aug. 20. Aug. 13 Aug. 13 
co, eee ey. $2,989,092,000 $2,940,026,000 $2,178,272,000 | Number of reporting banks. ... 281 279 198 
U. S. bonds to secure circulation $96,944,000 $96,817,000 $71,1 100 $71,158.000 
United States Government bonds............. . 26,810,000 26,809 000 27,096,000 U. S. bonds, inc. Liberty bonds 339,748 000 340,475,000 144.9 ( 144,174,000 
United States Victory notes............:...+4. 69,000 69,000 198,000 U. S. Victory notes....... ‘ 100,184,000 100,712,000 1,504,006 51,509,000 
United States certificates of inde pte dness. .«+. 273,701,000 277,158,000 243,411,000 U. §&. etfs. of indebtedness...... 297,338,000 271,466,000 92.091. 004 75,863,000 
- Total U. S. securities.......... 834,216,000 809,470,000 9,705,000 342,704. 000 
Total GurMing Qaeets.. .. 2.2.2.2 .cccccseceses $3,289,672,000 $3,244,062 000 $2,448,977,000 Loans sec. by U. S. bonds, &c.. : 721,929,000 139.213. 00x 142, 
I i goin ica Fi nekdensasannaaten 14,869,000 14,654,000 12,796,000 | Loans sec. by stocks and bonds 2,108,298,000 — 2,092,480,000 479,665, 00 
Uncollected items and other deductions from All other loans and investments 7,324,429,000 — 7,317,943,000 200 ) 
IE TI ogo eda dcccencesscgcscsceesns 729,889,000 785,240,000 709,394,000 Total loans and inv............ 10,989,475, 000 175 
Five p. c. redemption fund nocnans Federal Res. bal. with Fed. R. Banks.. 998,194,000  1,027,228,000 205, 9 00 203,678 O00 
Reserve Bank notes...... Pe re 11,956,000 11,600,000 11,580,000 Cash in vault ........-...--0es 197,742,000 000 71,183,000 70,192,000 
eT IIS, on 6 div .ndsccceccccdisssonses 4,558,000 3,827,000 9,995,000 Net demand deposits........... 7,861, 754,000 959,731,000 1,74 1 734,083,000 
— IN CUI eas eu Wd Cocke e 1,231,811,000 1,234,490,000 RARE $ 1M 887,727 OCD 
po ETT SET TC eT Tee $6,178,771,000 $6,181,220,000 $5,435,837,000 Government deposits .......... 110,012,000 56,981,000 0 vi 5,660,000 
Bills payable with F. R. Bank 505,203,000 511,973,000 14,4 ) 151,159,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills redisc’t’d with F. R. Bank 1,001,081,000 968,000,000 17 172,488,000 
Be EE MER ais Ga scdwis becnan recsacesspaseuais $97,055,000 $96,759,000 $84,926,000 All Ot! eporting Banks 
RCI T hee ie teed galas caeccens ave cnkeoatee 164,745,000 164,745,000 81,087,000 Aug Aug. 13 
RD Ga. sian d-0'v4 ps 0 4h Sbaeen bene 43,510,000 54,959,000 54,494,000 Number of penerttien ere 338 
Due to members—reserve account............. 1,818,502,000 = 1,793,675,000 1,129,950,000 United States bonds to secure circuls ation. $104 ( $100,557.000 
Deferred availability stems. . eae 542,564,000 591,094,000 583,287,000 United States bonds, including Liberty bond 122,427. 122,091 CCO 
Other deposits included for Govt. cre edits a ee 43,180,000 44,828,000 98,479,000 United States Victory notes............... 5a 7,554, 00 38,114,000 
United States certificates of indebtedness 4 ( 46,315,0'0 
Total gross Geposits.,.........5.-2cceeesees $2.447,756 000 = $2,484,556,000 $2,446,310,000 Total United States securities ............... 14, Wn 307,077,000 
Federal Reserve notes in actual circulation... 3,203,637,0€0 3,174,725,000  2,580,629,000 yseened oe rid — neg — - ps ; ~ 12008, 00 
Fed. Res. Bank ‘notes in circulation, net tiab. 200,793,000 198,563,000 "219,815,000 | Ail nther Inana ond investments 1.RGB'848,000 1.808785. 608 
er ee ci 055,550 % on as dace tednmnwenn 64,785,000 51,87 23,07 a ig <9 pes he andainooe tag 5 rea >, 
adi xa 61,872,000 23,070,000 Total loans and investments.............. a ?, 173,849,600 aie 
a en co nwwccaeddcadl 6,178,771, 00 5 435,237 Res. bal. with Federal Reserve Banks...... 158,406,000 161,158,000 
F acetate D $6.141,220,000 $5, 435,837.000 GU NIN hdc noe. der cg cin eainnd'c tec at ccccenes ‘ 133,000 81,870,000 
Ratio of total reserves to net deposit and Net demand deposits..............-. a a 1,651,776,000 1,676,312,000 
F.R. note liabilities combined............. 43.2% 43.5% 50.7% a AOS oh hi Viinp ies 66 30-v i 0 605.433.000 €01,873,060 
Ratio of gold reserves to F. R. notes in circu- Government deposits ...............-..655- 047,000 4,092,060 
lation after setting aside 35 per cent. Bills payable with Federal Reserve Bank “s 98 000 96 046.000 
against net deposit liabilities.............. 47.7% 48.1% 60.7% Bills rediscounted with Federal Reserve Bank... 52,284,000 150,348,000 
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Higest and lowest prices of the year are based on sales of 100 shares Where prices are used for less than that amount they are marked with an 
5 
Week Ended August ‘28 Total Sales 2,744,043 Shares 
Yearly Price Ranges Amount Last Dividend — - Last Week's Transactions 
1S iviy This Year to Date STOCKs Capital Date Per Pe . 
High Low High Low High Date Low Date ——_ Ly — . Stock Listed Paid Cent. riod First. High 7 Low. Last __Change 
sO AC ME | TEA Ist pf 2,750,000 June 1, *20 1% Q 7 S4 
2 11 Adams Express . 12,000,000 Dec 1, °17 1 : 35 + 4 + 1 
ii 6 Advance Rumely 13,160,400 eee é és 3BOu% 3014 2 + 1 
5% IS Advance Rumely pf. 11,948,500 July 20 ly Q 6o bu ti1% 
49 1 Ajax Rubber (§$50)...... 10,000,000 June 15, ’20 $1.50 Q 49054 8 ou 
1 9 Alaska Gold M ($10)..... : “a ° 1% 1% 144 5 
7 Alaska Jun. G. M. ($10) ee ° 1% I% 1% 
Aibany & 5s equehauna se July i, °20 3 *1¢ 
31 American Cables ‘ July 14, "20 
ae 0 J “Chalmers Mfg.... Aug. 15, °20 
a? 17 Allis-Chalmers Mfg. pf July 15, °20 
108i Hy Am. Agricultural Chem. July 15, °20 
101 - Am. Agricultural Chem. Zi July 15, °20 
a5 l Am. Bank Note ($50) ri 4,495, 700 Aug. if, "% + 
re 1G Am. Bank Note pf. am. 4,495,650 July 1,’ 
84 18 Am. Beet Sugar Co. 15,000,000 July 31, 
91's : 4m. Beet Sugar pf 5,000,000 July 1, 
6 Am Zosch Magneto (sh.). 96,000 July 1, l 
7 16 Am.Brake Shoe & Fy. new.(sh.) 150,000 =... se + 
16 Am.Krake 8S. & pf. new.. 9,600,000 2 
5.5 “i%y ’ Am. Can OO...ccccccccs % 4 
90 SUG 11 Am. Can. Co. pf. . 3 July 1% Q 
92% URly 2 Am. Car & Foundry. 30. 000,000 July 3 Q 1: 244 + 
115% 106 i Am. Car & Foundry ),000, 000 July i Q 108% 108% 
44% 25 9 Am. Cotton Oil Co.. June 1 Q 26 24% — 1% 
AN 78 13 Am. Cotton Oil Co. pf ( Y June 3 SA 63 él \“ 
10 Am. Drug Syniicare ($10). 5,210,260 Feb SA 10 10 + % 
95% 21% 6 American Expre Ceecesccces 15,000,000 July Q 132% 12) 
22s 12 if) Am. Hide & coather Co 11,274,100 etecnes an 14 t+ - 

Ve 50 18 American Hide & Leather t.. 10,958,700 July » “a Q 73% 73 4 
49 1i% 10 American Ice 7.101,400 Apr. 24, ‘20 ae 39% 38g + 1% 
61 IS 13 American Ice pf..cccccccccses 14,920,000 July 24. °20 Q . 

0 Am. Inte rnational xaawe 49,000,000 June 30, °20 Q 71% 7 70% + 1 
7 Am. I Fr eng. ($10).... 2,14 a Aug 16, 20 ie Q ' 
4714 . 6 American Linseed Co......... 000 June 15, 20 % Q 70% 72% 6s it 
2 60% 3 Am. Linseed Co pf......... 750,000 June 30, '20 1% Q os 
T1% 53% 3 Am. Locomotive Co...........+ 2510, 000 June 30, °20 1% Q 94% N71 31 
102% Am. Locomotive Co. pf. 25,000,000 June 30, '20 1% Q 10014 100% 10014 + 4 
“ 5 Am. Malt & Grain (rh.)...... 5, 000 neces ny 20% 30% S014 + 
15 Am. Safety Razor ($25) 12,500,000 ae = ? 13 13 125% % 
Am. Shipbuilding sees 7,900,000 May "20 t4 ¢ 
144 90 16% Fel 1 Am. Ship & Com. (sh.) 521.505 ‘ane . ab 22 201 

' 73 2% Aug. 9 Am. Smelt. & Ref. Co 60,298.00 June 15, °20 i 4 6 4 ; 
110% 103 SS Aug 9 Am. Smelt. Ref. Co. pf 650,000,000 June 1, °'20 1% Q 91 0 9% 4 1% 
vy a0 71 Aug. 20 Am. Smelters pf. A.......... 2,442,800 July 1, ’20 1% Q 70% 70 70% Ps ‘ 

107 5 RG Feb 3 American Snuff. 11, 000, oOo July 1 20 3 Q 
*sh on 80 Apr 2t American Snuff pf. sects July 1 20 1% Q 
9 Am. Steel Found. (33 1- July 15, °20 The Q $651 3N14 651 8 + 
22 Am. Steel Found. pf. 8, $81,300 June 30, '20 1% Q . Ss RI% 8 + 
os 1” Am. Sugar Ref. Co........... $5,000,000 July 2, °20 12%  Q Tis i101 it j 
108% 2u Am. Sugar Ref. Co. pf. 45,000,000 July 1 Q 100 
60% 10 Am. Sumatra Tobacco 14,447,400 Aug 2% Q S4 rer re N7 Di 
a 18 Am. Sumatra Tobacco pf 1,968,500 Mar. 3% SA 84% 90 S43 g 1. 
51 Ju 1} Am. Tel. & Cable......... nts June 1% Q 4 17 
005% 921 May 22 Am. Tel. & Tel. Co 42,178,000 July 2 Q WK ) 97 1 
“Tee ag 1043 Aue nT) Am. Tobacco Co 15,035,010 June 5 r r rr r 
tag — June 102 Aug. 11 Am. Tobacco, Class B : Q a a8 100 115 L@ 
100% 02% Jan $5%q May 20 Am. Tob. Co. pf. new. July 1, °20 1% Q SS SS XN &X 4 
. ~ n Apr. 30 8%, Aug. 28 Am. Wholesale pf... July 1, ’20 1% Q soy wa xe R14 = 
445 1h, ay 1S Jan 2 72% Aug. 10 American Woolen Co. ° 20,000,000 July 15, '20 14 Q 78% S11, 77 , 78% 
92 110% 4% 10. Jan. 29 91% Aug. 2 American Woolen Co. pf. 40.000,000 Tuly 15. °9 1% Q 4 2 
20% 68% 27% 61% Jan 3 is Apr su) Am. Writing Paper pf 10,238,C00 Apr . 1 : 91 ( rh (14, 
li 7) ii il Au ’ Am ‘Zinc, L. & S. ($25). 4,828,000 May 4, ‘17 $1.00 a= 2 Fig iz j2 > 
3 6> 10 44% An } Am. Z., L. & 8. pf. (¢ 2,414,000 Aug 2, ‘20 $1.50 Q 5 5 144 rT 
: 12 1 7 Jan 16 Ann Arbor . ° coos 3,250,000 ° 2 é 1@) 
24% 3 20 May 20 Ann Arbor pf.. ae 4,000,000 nie % 
na 7% 1% ue Aug ’ Anacon. C . © 0. ($50) 116,562,500 Aug $1 Q ne i 52 4 
% 9% 1 4 Aug. 9 Assets Realiza. ($10) 999, Oct. 1 2u ” a, 
2 ane 17% Aug rT) Associated Dry Goods. Aug. 1, ‘20 1 Oo 0% 31% 302 — ii 
| 82 61 ni May 24 Assoc. Dry Goods Ist pf. q 760,100 June 1, ’20 1% Q O14 =e) ) : 
0% Soy Sy 60 June 17 Assoc. Dry Goods 2d pf 6,706, 100 June 1, '20 1% Q 7 60% 
i 142 USN 85% Au 3 Associated Oil ... See July 26 ”) l * wong got Sq w4) 
81 104 80% 76 Feb i1 Atchison, Topeka & Sants a Fe. 223,735,000 June 1, ’20 1% Q x1 en <1 a1 H 
x0 89 16% 72 May 2 Atch., Topeka & Santa Fe pf. 124,199,500 Ave. 1. "20 ° SA 74 The 74 =H ir 
;, 6 > Apr. 21 Atlanta, Birm. & Atl 30,000,000 sine 3 : "9 a, 7 ; i 
80% 10 87% s2% June 18 Atlantic Coast Line ...... 67,586,200 July 10, °20 1 SA at 1 
o7% 1921 92 128% Aug. 18 Ati., ay W.1.8.8 14,963,400 Aug 2, °20 SA 139 a 
#4 =e1 64 io Au ‘ Atl.. G y s. 8. vf 14,979,900 July 1, '20 25, Q 62 1 
19 Aug. 27 Atlantic Spruit sh.). ‘ 389,113 — - ) im 
1105 Aug. 24 Atlantic ateatens 5,000,000 June 5 Q 1165 MT ° 
1m May 2 Atlantic Refining pf 20,000,000 July 1% Q 10 106 
20% 14% $ Aug > Auto Sales ($50).........+...-- 4,029,600 ava ees 45 
85% 29 2%) May 20 Auto Sales pf. ($50). 2,656,150 June 30, '20 1 Q . 1h 
20 Aug 7 Austin, N. & Co. (sh.) 50,000 Pron fz 20 20 ”) oy 
79% Aug 3 Austin. N. & Co. pf. 100,000 Aug. 2, "20 1% Q ‘ Tay, 
101% 148 Apr 9 100 Aug 9 BALDWIN LOCOMOTIVE 20,000,000 July 1, 3 SA 106% 1 104% 108% 4 
14 10: Jan 5 eG Aug. 17 Baldwin Locomotive - July 1, 3h SA m4 145, ‘ 1% 
82 S% Feb. 24 27% Feb. 13 Baltimore & Ohio. a Mar. 1, "19 2 3814 40% 10 11 
H% 19% Feb. 24 10% June 30 Baltimore & Ohio pf.. Mar. 1, ’20 2 SA 47 $34 47 inl, + ‘ 
93 Jan 6 i) Aug 9 Barnet Leather (sh.). Aug. 15, '20 $1.50 Q 0 
‘ BL Inn 5 ) 25 Barnet Leather pf osencenne 1,966,500 July 1, '20 1% Q wt) 
0% Mar 18 Barnsdall Corp., Class A ($25) 13.000,000 July 15. "% Die Q 1 
ii May 4 Barnsdall Corp., Class B ($25) 1.000.000 Jul ly oO 3 
110 3) june 18 ; DASTERE CBecccccvcccesesececes 372.000 — ~ July Q 134 136) 134 13t rn 
107% 111% Jan G 4 R-rrett Co. pf 4 July Q 1 
ON i™% Jan 2 “> Batopilas Mining ($20). f Dec 7a 1 Bie %, + 4 
2% Apr. 9 26 Bethlehem Motors. .(sh.) 173.334 ae ce 10 10% 514 6% % 
6 8 Apr 7 ” Bethlehem Steel.......... . 14,862,000 July Q . 74% 
o4 102% Jan ’ Rethlehem Steel, Cl . trefs. 45,000,C00 July Q 76% i$% 71% 161 
a4 102% Feb. 24 3 Bethlehem Steel 7% pf.. aw July Q 041% 
100% 114 Jan 6 27 Beth thlehem Steel 8% '% pt ° July Q TT LA 10614 1061 107 4 
QR! 15 Jan ” Is Booth Fisheri ~(sh.) 2-9 97 Apr . = : = 7 7 634 7 + % 
sooth Fisheries “ist ‘pt becomes 4,9°8.600 July 1, °20 1% Q 
06% Apr t 12 Brooklyn Edison -. 17,352,¢€00 June 1 20 9 Q 
ist 17 Mar. 15 oy : 18 Brooklyn Rapid Transit Co #8 964.000 Jan. 2, '18 1% ii 5% 10% + 4 
1% Mar. 15 6% Aug. 12 B. R. T. certificates of a. 25,555,000 hbdeessae 8 8 7% 7% + 
oa #2 Mar 18% June 20 Brooklyn Union Gas. 1%, 000,000 Oct. 1, °19 1% ne ) 
~T3 101% June 29 O3% SY MEME ca. ccnbcdcecaaens 8,400,000 June 1, ’20 1% _ oS = 1071 
9x 118% May 4 92 Brown Shoe pf.. — h Aug 1, "20 1% Q 92 
164 8% Mar. 2t tly Bruns. T. & R R. Sec eee “és 6 6 i, 13% 4 
7 Anr 19 os Buff. & Susquehanna June 30, °20 1% Q 70 70 68 6s + 1 
*20 ie July 22 i Buffalo & Susquehanna pf June 30, ’20 2 SA 4 
nO n 6 nO Buffalo, Roch. & Pitts. Aug. 16. '20 2 SA 0 
ae Buff.. Rochester & Pitts. pf.. 6,000,000 Aug 3 SA *97 
161" 129 Apr 7 S4 Aug 9 a) | Sree 8.094 400 Aug b Q o7 97 n5% 95% 1 
110 108% Mar. 15 9s Fel 13 Burns Bros. pt. 1.447.800 Aug Q 1081 
80) Bush Terminal. 6,244,400 July SA g5 
1s! 274% Jan > 114 Au 18 Butterick © . 14,647,200 Sep. 11% 11 11 11% % 
12% yt Jar 9 4 M v Butte Cop. & Zine (85)... a 2,834,045 June 30, °18 50e 6% 7 6%, 6 
231 2% Jan. 12 16 Aug ’ Butte and Superior ($lv)..... 3,000,000 Sep. 29, °17 $1.25 18% 201 18} 19% + 
a] 10% «Aug CADDO CEN. O. @& R...... 15,000,000 7 4 14! & 
28 62% May 20 California Packing (sh.) 461,959 $1. 50, Q 67% 6M4 1 
3 oO, = Avg 9 California Petroleum 14,877,C00 1% 28 2n + 1 
6 65 Feb. 10 California Petroleum pf... 11 1% va) 6814 70% + 1 
2¢ ° A ‘ Calumet & Arizona ($10) 6,42 $1 Q ne 44 \%4 
3 110 May 20 Canadian Pacific......... 252;994,600 2% Q 119 121% + % 
7 Auge. | *Canada Southern ‘ 15,0€0,000 1% SA a8 
10% June 18 10 Aug. 15 CGS Gre Bcd WE Wececces (sh.) . P on oe 11 
1% 100 Jan 3 91% Aug. 12 Case (J. I.) Th. M. 7% pf.. July 1, 20 1% Q n2 92 92 
Mi" 104% Jan rf 4 Aug ‘ Central Leather 6b snicess Aug. 2, '20 1% Q 53% 53 54% 
104% 108% Jan 5 6 Aug. 16 Central Leather pf..........-. July 1, °20 1% Q % 
La 215 July 17 175 Jan. 28 Central of New Jersey. eee 7 Aug. 1, ‘20 2 Q 215 
' 61% Jan 3 33% Aug ) Cerro de Pasco Copper. .(sh.) 898,225 June 1, ‘20 $1 Q 7% 3K 7% + 1 
‘M4 62 Jan 7 40 May 20 Certain-teed Pr.......... (sh.) 70,000 July 1, °20 t$2 Q 51 
he 90 Mar. 17 50 Mar. 17 Certain-teed Pr ist pf 3,225,000 July 1, °20 1% Q " 
” 16'% Mar. 29 TA Ane ’ Chandler Motor (new sh.) 280,000 July 1, ‘20 2% Q iid R914 Ss 85 1% 
, 59% Mar. 10 47 Feb 13 Chesapeake & Ohio... 62,793,700 June 30, °20 2 SA iv 7 a) + 1% 
11% Feb. 24 6 Feb. 16 Chicago & Alton. as 19,538,300 eseans 9 
mw Mar. '0 1 Aug 4 Chieago & Alton “pf ‘ r 492,6€0 Jan. 16, "11 2 é 
R 11% Mar. 22 Feb. 17 Cc. & E. Ill., Eq. Tr rects. ae 8 8 
Mar. 15 Jan. 10 Cc &€E. Il pf., Eq. Tr. rects : 8% A 
1% Feb. 20 Feb 13 Chicago “Great Western 38,896,000 Feb. 15, °10 2 8 R14 
"1 27% Feb. 28 May 24 Chicago Great Western pf 38,667, 700 July 15, °19 1 21% 21% 
Sab 42% Mar. 11 Feb 6 Coh., Bee @ Bes. Pc ccccas 17 Sep. 1, 34 $4 
In% 61% Mar. 11 Feb. 13 Chi., M. & St. Paul pf Sep. 1, 0% Wy 
S5 91% Mar. 10 July 1 Chicago & Northwestern July 15, 69% HOI 
115 120% Jan. 12 June 28 Chi. & Northwestern pf....... c July 15 100% 100% 
111% Apr 8 Chicago Pneumatic ‘ool 12. 197. “400 Juiv 26 78 78 
41% Feb. 28 c., R. L. & P. tem. cfs.. 75,000,000, ~~... : - 3; 341Q 
78 Feb. 21 c., R. L & P. 7% pf., t. cfs. 29,422,100 July 1, ’20 3% SA 74% 74% 
66% Mar. 1 C., R. 1. & P. 6% pf., t. cfs July i, °20 SA 64 63% 65 + 2 
57 66 Mar. 10 C., St. P., Minn. & O... Aug. 20, °20 SA 60 60 60 
e 0S Mar. 30 Cc. &. F, &. & Aug. 20, '20 SA HD) 
y 214% Jan $ Chile Copper (625)........... 95.000.000 ....... PT oe 14 14% 14 141% + 1 
411% Jan 3 Chino Copper f June 30, °20 37%e Q 24 23 253 28% + 2% 
2 a Mar. 15 Cleve C.. C 47,050,300 Sep. 1. 2 e* 53 53 53 as + 2% 
«t 68 Feb. 24 c.. C.. C. & Bt. 9.968.900 July 20, ™ OQ 66 66% 66 j + 21 
a7 65 Jan. 3 Cleve. & Pitts. ( 11.387, 750 June 1 1% Q - 
6O% 10 Jan 2 Cluett, Peabody & Co. — 18.000.000 Aug. 2, 2 Q 73 73 73 + 1 
103% 104 Jan 8 C Cluett, Peab. & Co. pf.... 6,000,000 July 1 1% Q 
Ti 10% Jan 2 30% May 20 Coca-Cola 442.288 July 15 $1 oO 32 + 2 
A 444% Jan 3 28 May 20 Colorado Fuel 34,225,500 Aug. 2 % Q va 34% + %& 
101% 205 Apr. 21 106 Apr. 21 Col. Fuel & fron pf 2 000.000 Aug. 2 Q a ais 
ip 27 Feb. 19 20 Feb. 11 Colorado & Southern.... 31,000,000 Dec. 31, 12 i 36% 26% 26 
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New York Stock Exchange Transactions—Continued 
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- —— Yearly Price Ranges ——-~- --— “a: aaa ai ——— 
1918. 1919. This Year to Date STOCKS P 
Low High. Low. High. Date Low. Date. ae Stock Listed. 
47 5s 4~ dls “Mar. 35 ~ July 6 Col. & South. Ist i Seteeses June ‘ 
40 31% 45 43 Jan. 16 Aug. 11 Col. & South. 2d pf ‘ i 
28% 69 3Mg 67 Jan. 9 May 19 Columbia Gas & i coascn Aug. 
: 75% Wi 654% Jan 9 Aug. Columbia Graph ......... (sh.) July t25c 
% 954% 91s 92% Jan. 14 Aug. 11 Columbia Graph. pf........... July 1% Q 
30 63% 37 56 Jan. 16 Aug. ? Comp.-Tab.-Rec. July i Q 
‘ 75 34 7% Aug. 26 : Feb. 10 Consol. Cigar... July 15, * 1% @Q 
a diy 73 $8}; Aug. 26 76% Feb. 13 Consol. Cigar pf. June E 1% 9 
S2% i2%y 93% Mar. 22 ish duly 2 Consolidated Gas June 15, * 1% Q 
95 111% os Con. G., El. L, July 2 R 
I% 23 2X, Jan. 3 ‘0% Aug. 9 Con. int. Cal, M. June 30, '20 We Q 
4 37% 46% Apr. 26 21% eb. 5 Consol. Textile uly 15, jie Q 
6342 103% evs Apt 8 14% Aug. 7 Continental Can July 1 1% Q 
99 110 — Jan. 22 97%, June 22 continental Can Co. pf.. July 1% Q 
16 _14% Apr. 16 10% May 24 Cont. Candy.. July 25e Q 
4 4K Be Jan 2 tis Aug. 2 Cont. insur. Co. > ) July SA 
29% v9 10544 Apr 13 76% Feb. 13 Corn Prod. Ref: Co Q 
Wy 109% 10; avn. =) 106 Aug. 11 Corn Prod. Ref. Co. pf........ Q 
ae 43% Apr. 29 30 May 24 Cosden & Co. (sh.)......... ‘ g Q 
40 79 ts + Apr. 17 45% Aug. Crex Carpet C eeces June 15, °20 BA 
52 261 A2"« 278% Apr. 7 115% May 24 Crucible Steel Co ....-..004-- July 3 Q 
St 105 v1 100, Jan. 7 92% June 30 Crucible Steel Co. pf.......-. June 30, Q 
ap “i vn 60% May 1! x Aug. 10 Cuban Am. Sugar ($10)....... 10,000000  ......... 
90 107% 1014 5 100 Feb. 19 Cuban-Am. oe July 
27% 35 20% 31% Aug. 28 Cuba Cane Sugar (sh.). «os . Cee — heehee ce 
77% 59% : 75% Arce. 19 Cuba Cane Sugar pf.......... July 
> A 3 Aug. 27 3 Aug. 16 Davison Chemical eveves doh.) = AEBBID acces. 
36% May 27 27 Aug. 5 DE BE EB RS CON. M. . ..(sh.) July 
101 Feb. 9 92 May 21 Deere & Co. pf. <a. June 
99% Mar. 13 83% June 29 Delaware & Hudson. June 21, 
264 Aug. it 165 feo, i Del., Lack. & W. ($50 July 20, 
9 Jan. 3 4 June 8 Denver & Rio Grande.......-- 38,000,000 ......... 
16% Feb. 24 9 Feb. 11 Denver & Rio Grande -- Jan 
11) 108 Mar. 30 96% June 8 Detroit Edison July 
Jan. 12 Sd July 30 Detroit United June 
wtkccee 8 8=©=— oa Shngeven Diamond Match eee- June 
Jan 3 “oy May 19 Dome Mines ($10)........-...- July 
Feb. 19 3 May 10 Duluth, South Shore & Atl... 12,000,000 = ......... 
Feb. 19 7 Apr. #0 Duluth, South Sh. & Atl. pf... 10,000,000, .......... 
Jan. 12 16 Aug. 14 Dur. Hos. Cl. B. ($50)....... July 
Jan. 13 98 May 11 Durham Hosiery pf........... Aug 
Aug. 23 “533 ane. 18 EASTMAN KO July 
July 7 115 nly 27 Electric Storage ” Batte Ty July 
Jan. 2 18 May Elk Horn Cl. ($50)...... Sep. 
Mar. 25 33 Feb. 17 Elk Horn C. pf. ($50). June 
Jan 2 15% July 27 Kkmerson Brantingham........ 10,132,500 — ......4.. 
Jan 3 7 Aug. 20 imerson Brantingham pf.. Aug 
Jan 6 Aug. 3 Eendicott-Johnson ($50). July 
Jan 2 9? Aug. 6 Endicott- FORMER Ble vccccesvcs July 
Feb. 24 9% Feb. 13 DOME noc dteds occu sseceepaches ~~ 
‘eb. 24 May 19 Erie ist pf...... : Apr. 
Feb. 24 Beb. 10 Erie 2d pf..... ‘ Apr. 
June 21 June 2 Erie & Pittsburgh $50). ides Sails June 
31 Sais. 2 WZ Aug. 9% FAIRBANKS co. ($25). ToT ee. |, errr ere 
oe o< 9812 Jan 9 98% Jan. 9 July 
; 123 83 95 Jan. 5 65% Feb. 11 July 
‘ a : 91% Apr. _16 80 May 20 - Aug 
9 22 ' 16% “Mar. 30 10 Jan. 6 “ederal Mining & Smelting.... Jan. 15, 
27 4! 5 i4 26% Jan. 2 Federal Mining & Smelting pf.. June 15, 
26 173 338% 1: oe 99 Aug. 14 Fisher Body Corp. (sh.)....... Aug. 2 
7% 110% n 10844 Mar. 16 Feb. 16 Fisher Body Corp. pf......... Aug. 
ne Fy % * 48 Jan 3 25% Aug. 3 Wisk Rubber (G25). ....cccscccse July 
5} 36%, Jan. 5 20 May 20 Freeport. TeRAS (603.)...ccccce Nov. 
3 1% Jan. 5 5% Aug. GASTON, w. ny W. (Git.).000. (Aug. 15, 
- 47% July 23 49 June 9 Gen. Am, Tk. “July 
65 203 192 Mar. 11 150 June 9 General Che * al Co June 
9914 108 100 Jan. 16 90 May 14 General Chemical Co. pf.. July 
2% 75% Jan 3 58% Feb. 11 General Cigar Co........... Aug 
9614 16d 7 100 Jan. 6 92 Aug. 3 General Cigar Co. a ea June 
9 lor 90 94% Jan. 5 79% May 25 General Cigar deb. pf......-.. July 
127% 176 litly 72 Jar 2 134 May 2 General Blectric .........+:.- Juiy 
e as » Mar. 26 19% Aug. 9 General Motors new (sh.). Aug 
15% 95 ‘ 3 t General Motors Corp. pf.. Aug 
ce +f] General Motors 7% deb... Aug 
9am ; General Motors 6% deb... Aug 
5 93: 3 Goodrich (B. F.) (sh.) . Aug 
96 109% 3 Goodrich (B. F.) Co. pf.... July 
53% Gray & Davis.......... rer Mar. 
£0 Granby Consolidated .......... May 
100% Grea at Northern pf........ Aug. 
52% G me Apr. 
47a 6 48,7 Aug 
ee 17% Aug { Guantann mo Sugar ......(sh.) 300,000 _........ 
8 12% 7 5 7 Jan. 24 Gulf, Mobile & Northern....... 
2 14 25% Aug. 18 Gulf, Mobile & Northern pf.... 9,431,100 ~~ ......... 
55% i4 4) Aug. 9% Gulf States Steel........006... Apr 
93% 9 904% May 5 Gulf States S. 1 Apr 
+ 27 15 Aug. 26 Habershaw Elec. ........ a> . SER le wssion's 
37 100% 344% 108 Jan. 1% 75 Aug. 3 HARTMANN CORP.....-ccsee June 
34 71% 40 TRY, ; 50 Feb. 13 Haskell & Iarker (sh.). a July 
os *S5 "S85 aa an wee newe Havana El. Ry, L. & P. May 
*100 107 107 Helme (G. W.) pf.... July 
ee ee oe Hendee Manufacturing 
6s 100 6U Homestake Mining 
a oe a Houston Oil . 
Hupp Motor Car “Gi0). 
02 104 85% x 133% Mer “10 80% Feb. 13 ILLINOIS | rf ENTRAL sae ~ June 
es ° os 9% Apr. 6 5% Aug. 11 Indiah’ma [ief. ($5)...... June 
20 Aug 20 Indian Refining ($10)... sos 
61% ape. 9 Inspir. Con. Copper ($20) July 
44 ON 4 Interboro Consol. (sh.)... one 
29 Int. Con. Corp pf .... en 
13 Internat, Agricultural... ° 
13 Internat. Agricultural pf..... 
Apr 17 Int. Harvester (new)....... 
Jan 5 Int. Harvester pf (new)...... 
Jan 5 9 Int. Mercantile Marine....... 
Jan. 5 70% Aug. 18 Int. Mercantile Marine pf.... 
Apr 7 41% Aug. 9 Int. Motor Truck (8h.)........ 
July 26 32% July 26 Int. Motor Truck rets., 50% pd. 
Jan. 19 72 Mar. 4 Int. Motor Truck Ist pf..... ‘ 
Apr. 9 60 Feb. 17 int. Motor Truck 2d pf.. oe 
Jan 7 155% May 20 {nt. Nickel ($25) ....... 
Feb 5 80 June 10 Int, Nickel pf .. 
Mar. 18 624, May 20 international ace Co. 
Jan, 3 108 Jan. 2 International Paper pf... 
Jan. 5 70 Feb. 16 Int. Paper pf stamped. 
Jan. 5 61 June 10 Internationa! Sait 
os July 15 30% Aug. 9 Invincible Oil ($50). 
2% 9% Apr. 3 4+ May 18 Towa Central ....... 
65 1% Jan. 27 36% Mar. 1 Iron Products (sh).. 
60 44% 57 June 17 50 06Apr. § Island Creek C. (sh) 
ee 7% July 9 54 Aug. 10 Island Oll & Trans. ($10). 
27 48 I> 21% Jan. 9 7% May 24 Pl eae 
388 91 iS% 4444 Jan. 10 22 Aug. 16 Jewel Tea pf ‘ 
44 ay 30 Jan 2 29 Aug. 5 Jones Bros. Tea ............- 
50 52 52 ; Sy ae Re Fe KAN. CITY, FT S. & M. pf... 
15% 25% tS 19% Aug. 2 138% May 3 Kansas City Southern. $6 
45 57 40 48% Mar. 1 40 May 19 Kansas City ee ‘pt aba 
5 130 it 3) 118 Jan. 6 95 June 18 Kayser (Jullus) & 
_ 108% 118 117 106 Feb 9 105 May 5 Kayser & Co. Ist ar TY 
41 164 8 152% ~ Jan. 5 71% Aug. 3 Kelly-Springfield Tire ($25).. 
- + 110% Jan. 21 71 Aug. 4 Kelly-Springfield Tire 8% pf.. 
76% 1091% Apr. 6 82 Aug. 25 Kelly- Springfield Tire 6% kg 
245% 115 Apr 9 50 Aug. 17 DE TOE bcczccoreseosees 
31 100% Jan 2 82% Aug. 6 Kelsey Whee! pf .... 
. es 43 Apr 7 22 Aug. 6 Kennecott Corp. (sh.). . 
3 7 Feb. 24 % June 2 Keokuk & Des Moines... 
: a. EO. eka ~edeee ee alae, Sales Keokuk & Des Moines p’ 
1 126% Jan 5 13% Aug. 9 Keystone Tire & Rubber ($10) 
83 170 an. 31 120 Aug. 10 MONO CB. BG.) OO. oiccs concccee 
104% 109% Feb. 25 99% July 2 Kresge (S. &.) Co pf......... 
50 S914 Apr. 16 95 June 9 sees (GB. TH.) CG. ccccaccorss 
100 110 May 10 100% Jan 7 Kress (S. > ee 
65% 107% Jan 5 63 Feb LACKAWANNA STEEL ..... June 30, 
82 8 Mar. 15 35 Aug. 7 elede Gas Co..........0.5. Mar. 15, 
™% 14 Mar. 1) 8% Feb. 13 Lake Erie & Western ipecse GY |. saeeaneid 
18 25 1! 6 Mar. 16 16 Feb. 11 Lake Erie & Western /pf...... Jan 
12 40 2! 38% Jan 6 21 Ang. 6 Lee Rubber & Tite (sh.) ° June 
535% 60% 40% 39% May 24 Lehigh Valley {F0) July 
164% 250% 195 130 Aug. 6 Liggett & Myers ........ June 
he +s ‘ 129% July 30 Liggett & uyers. Class B. 
107% 115 107 99 June 21 Liggett & Myers. pf 
sa as a 19 July 30 Loew's, Inc. (sh.) 
ef 27% 25% 11% Aug. 23 Loft. (shares). 
17% sive 40% it Jan. 3 43% Aug. 23 Loose-Wiles Biscuit . 
8214 106 1% 100 Jan. 5 94% Aug. 20 Loose-Wiles Biscuit ist ~ July 
53 4 5% Jan. 19 102 Aug. 26 Loose-Wiles Biscuit 2d pf.. May 
144% 245 147 Jan 125 Aug. 10 Lorillard (P.) Co...........:. July 
115 1 110% Jan. 10 8 Aug. 25 Lorillard (P.) Co. pf. ° 1 
1 p July 
10 __122% 104% a2 ‘ a Louisville & Nashville. Aug. 
70 79% §=&& 8 7 0 zy. 9 MACKAY COMPANIES .. Jul 
66 83 64% Mar. 22 59% July 13 Mackay Companies pf........ July 
rt ee ie iu poo 26 a8 ane. HY a (H. BR.) Co. (sh.):ss DOO QOO = ....soes 
oe oe os § pr. 27 5: ug. allinson (H. R.) pf......... Jul 
oe 187 130 151% Apr. 14 97% Aug. 17 Manat! Bugar ...:..........44 June 
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- Ye arly Price nes _— amet az, Devtiges — -——— Last Week's Transactions 
918. 1919 his Year to Date. STOCKS. Capita ate e- f ‘ - - 
OT a High. Low. High. Date. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last Change Salesy 
102 93 June 4 Manati Sugar pf........-+++++ 3,500,000 July 1, '20 1% Q ° a 98 sonete 
a 60 57 0 July 23 Elec. Supply. 3,000,000 July 1, (20 1 * o* ame ~ 3 i100 
103% 33% 21% Aug. 17 Elevated gtd os.ite.eee duly 1. 20 1% Q 42 ad = om = 
. os. énnbeson seach .... " . | ere oe on os ee T ease 
= 23% 20% Aug. 24 a Shirt ($25) 5,000,000 June 1, "20 43%c Q 2094 20% 20% 242 = | 100 
‘i pa ee eer SI pf... 1,600,000 July 1, '20 1% & - : 17 wes 
87 69 40 Aug. ll Marlin-Kockwell (shares $1,136 May 17, '20 $1 M es a a: 40 z. 
- 30% 19% Aug. 7 Martin-Purry (shares) .. 22.705 June 1, '20 S0ec Q 21 21 21 21 + % 
40 33 18% Fev. 13 Mathieson Alkali ($50). SS) arr th ee 80 30 § 30 . 
38 7% Aug. 10 Maxwell Motors .......--. . 4,715,100 July 2, ‘17 % .. 11% 13% 9% 10% — 1% 
35% 10% ug. 2 Maxwell Motors. c. of aed boone OS. aerate <a es 13 4 13 13% Pm 
65% 16 «=0Aug. 10 Maxwell Motors ist pf. 3,754,520 Oct. 1, '18 ™% 21% 21% 16 1 — 2% 
ae 62% 24 «July 2 Maxwell Motors Ist pf c. of d. 9,378,000 ==. aeveees ee oe : on oe 15 
8 SOM 9% Aug. 11 Maxwell Motors 2d pf...... 1,898,900 July 2, '17 1% .. : 11 
is 30% 7 Aug. il Maxwell Motors 2d pf c. of 8 exen emacs +s +s i Dd eeeits 
ois 131% 10% Aug. 18 May Department Stores. 15,000,000 June 1, ‘20 2 Q 71 — ¥ 
104 107 97% Aug. 14 May Department Stores bt. 6,250,000 July 1, °20 ™% & ++ oi" rm 
"9 222 148 = Aug. 9 Mexican Petroleum ..... 33,091,700 July 10, '20 2% Q 160 162% T <2 
107 105 93% Aug. 20 Mexican Petroleum pf. 12,000,000 uly 1, ‘20 2 @Q +s 93% a 
53% 26 18% Aug. 6 Miami Copper ($5) .........- 3,725,570 Aug. 16, °20 Bde Q 19% we 06 t (% 
05 *74 74 «July 16 Michigan Contras 18,738,000 July 29, ‘20 2 SA x 3 
61 52 37% Aug. 3 Midvale $ © ($50). 100,000,000 Aug. 2, '20 $1 Q 39% 39% — 
ae 71% 10% Aug. & Middle Hateg © . ($10) ...... 5,200, Aug. 1, 20 10c Q 12 11% — % 
15% 18% 9 Feb. 13 Minn, & st. Louis new........ i ¥en ins? ae 12 14% + % 
t7% 80 63 Feb. 13 Minn., St. P. & 8. 8. M....... 25,206 Apr. 15, '20 3% BSA 74 3% 6 6t 1% 
113 94 80% June 2% me; FCT sy T awe 12,603,400 Apr. 15, ‘20 3% SA 85% S54 + 1% 
“2 60 50 Feb. 25 M., St. P. & 8. S. M. 1.1...... 1,184,100 Apr 1, *20 2 54 HM +s 
6% d Missouri, Kansas & Texas.... 63,300,300 __......-.- - ee 4 Se + %& 
13% Missouri, Kansas & Texas pf. 13, _ VUU Nov. 10, °13 2 .. 10% 12%4 rT 1% 
51% Missouri Pucific ..........+.- 78.4 os ee 25% 2% + % 
2 Missouri Pacific pf ; iia 44 45 + 1% 
"95 Moline Plow 1st pf . 1% Q . 4% 
ms Monon Valley Tr. 238 = : 2: — 10 
1% Montana Power : 43,633,300 July 1, °20 % - - . 61 
106% ; Montana Power pf . 9,700,000 July 1, '20 1% Q S18 98% {1834 98% + 3% 
re ¢ Montgomery Ward & Co.(sh.) 850,000 Feb. ‘19 $1 2 32% 2 31% + 2% 
70 21 Morris & Essex ($50) ........ 15,000,000 July 1,°20 $1.75 SA oe ; .: "6% 7° gee 
a 5) Jan. 5 32° Aug. 17 Mullins Body (shares) 98,159 Aug. 1, '20 $1 Q 32% 833 32% 33 +1 200 
; ‘ as pennies Mullins Body 8% pf ..... 1,000,000 Aug. 1, ’20 2 Q ° ee 90% . tee 
119% 117 “119% Alt 111% Jan. 14 100 Aug. 16. NASH., CHAT. & ST. LOUIS. 16,000,000 Aug. 2, '20 3% SA . 100 
33 ; 43% 29% 40 Mar. 19 32% May 24 N. Acme Co ($50) ........04. 25,000,000 Mar. 1, °20 Si¥ee Q es : 34% oo tet eee 
F és 75 +5 86% July 9 44 Feb. 13 Nat. Anil. & Chem. (sh.). m 242,683 canara’ ‘. 74 16% 72 754% + 4 10,000 
a a 1% 97 June 26 83 Feb. 13 Nat. Anil & Chem pf.. 13,358,300 July i "1% Q S . — 2% 300 
110% 90 139 125 Jan. 3 105 July 6 National Biscuit Co..... .. 29,236,000 July 15 1% OQ 7 300 
ii4 106% 121 116 Jan. 9 103% July 13 National Migcult Co. pf....... 24,804,500 May 29, "xX 1% Q 200 
67 55 92 80 Jan. 3 40 Aug. 4 National Cloak & Suit........ 12,000,000 July 15, '20 1% Q 700 
104 100 108% 102% Jan. 13 88 Aug. 10 National Cloak & Suit pf.. _4. 180,000 June "9 x @Q ——— 
21% i3 24% 13 Apr. 7 6% Aug. 4 National Con. & Cable (sh.). 250 ct. ee 1,200 
54% 37% 884 89% Jan. 2 50 «Aug. 9 Nat. Enam. & St. June 20, Q 1,500 
99% a 104 102% Jan 7 90 Aug. 11 National Er... & St. ¢ 10;000,000 June 30, 1% Q ott 
69% 43% 94 93% Apr. 12 70% Aug. 9 National Lead Cé.... 20,655,500 June 30, ‘20 1% Q 1,200 
105% 99% 112 110 Jan 3 100% May 21 National Lead-Co p 24,367,600 June 15, ee 
oe ee 19 14 Mar. 29 5% Aug. 12 National Ry. of Mexico Ist pf. 28,821,000 Feb. 10, ° Pese 
10% 4% 14 7% Mar. 29 4% Feb. 13 National Ry. of Mexico 2d pf. a danshecs 200 
21% 16% 21% Jan. 5 10% Aug. 10 Nevada Con. Cop. ($5)...... 9,997,285 June 30, ‘20 12,700 
36% 17 50 Feb. 20 K June 18 New Orleans, Tex. & Mexico. gryend epee 1,000 
39 98% 145% Jan. 3 89 Aug. 9 New York Air Brake......... 10,000,000 June 25, °20 _, 100 
Bas, 67% 83% Mar. 10 64% Feb. 13 N. Y. C. & Hudson River..... 247,990,400 Aug. 2, '20 14,700 
34 13% 32% Mar. i1 23% Feb. 13 N. ¥., Chi. & St. Louis....... 14,000,000 Mar. 1, °13 os 600 
65 65 70 Mar. 11 Mw Apr. 13 N. Y.. Chi. & St. Louis Ist pf. 5,000,000 p 26 f oe pet. 
48 40 53% July 19 41% May 4 N. Y¥.. Chi. & St. Louis 2d pf.. 11,000,000 5 és 200 
“37 18% 76% 19% Jan. 3 20 Aug. 0 WOO BOOM BOGE ccccccccaccce 7,000,000 "e 7 2% $A 
45% 2 75 44% Jan. 3 45 Feb. 11 New York Dock pf.........«. 10,060,000 July 16, 20 2% SA 400 
93% *93% a 92% M.y 13 *s4 May 13 Wie Bas as = & Western...... 10, 000, 000 July 1, '20 1% Q $s¢ 
5% 27 25% Mar. 10 23% Feb. 11 N. ¥., N. & Hartford...... 7.900 Sep. 30, '13 1% ay 8,100 
24% 18% ti 16% Mar. 10 16 Feb 6 > * yh K. & Western..... OH Apr. 12, '20 1 es 1,300 
a2 a . ‘ Jan. 27 102 Jan. 23 Niagara Falls Power pf....... ,515,400 July 15, "20 1% Q . 
1% i4 20 9 Mar. 11 10 Feb. 9 Norfolk Southern ........ 16,000,000 Jan. 1, ’14 . RF 200 
12% 102 112438 Mar. 10 8 June 9 Norfolk & Western -++. 121,835,000 June 19, ‘20 1% Q 5,500 
79 69 76 66% Jan. 13 oH May 20 Norfolk & Western pf........ 3,000,000 Aug. 19, °20 1 Q * 
57% 39 67 47 June 26 48 May 20 North American ...........++ 29,779,700 July 1, ‘20 1% Q _ 500 
” 81% 994 77 Mar. 16 66% June 12 Northern Pacific ..........+0+ 247,993,400 Aug 2, °20 1% Q 5,200 
10 52% 97 46 Jan. 5 42% Aug. 11 .Nova Scotia Steel & Coal.. 15,900,000 July 15, "19 1% Q 1,000 
. e< ee Apr. 17 14% Aug 7 _ Nunnally GO cocscccsceces +(ah ) 160,090 June il, *2 50c oe see 
“- - os ° June 10 24% July 29 ~ OHIO BODY &B 107,903 July 1, °20 62%c Q ° 
46% 40 55 3 Apr 8 44 Feb. 13 Ohio Fuel Supply 19,813,000 July 15, '20 1$1.12% @Q ee es 
13 44 11% 5% Apr 6 5 Aug. 25 Ontario Silver Mining. 15,000,000 Jan. 4, ‘19 50c es ™* 5% 600 
as es Mar. 9 3% Aug 6 Oklahoma, P. & R. 15,00.000 July 1, °20 10e¢ Q 3% 3% 4,400 
149 128 Apr. 14 107 May 20 Ce PED vckccatnedececee 9,482,100 July 15, °20 2 Q 125% 125% 100 
_ 96 96 Aug. 6 80 Aug. 6 Otis Elevator pf 6,500,000 July 15, 20 1% @Q ° . toes 
: 39% 34% Jan 5 45% Aug. 19 wr TS errr . oe 22 23% 1,600 
TOK 44 74 46 Jan. 2 47 July 21 Owens Bottle ($25).. 11,080,075 July 1, '20 75c Q 47 47 300 
109 107 104 100 Jd¢n 6 100 Jan 6 Owens Bottle pf....... soe 9,587,500 _duly 1, ‘20 1% @ a ae +. 
‘ . 100 100 e egesceee © Sow eeese PABST BREW ERY pf. vesdece 2,000,000 "June “15, 20 1% Q ae ee 
45% 40 47 40 25 May 14 25 May 14 Pacific Coast ........ 7,000,000 Aug. 2, '20 1 Q ‘e e 
pre 55 41914 ‘ axekanee Se sesneece Pacific Coast 2d pf. 4,000, Aug. 2, °20 1 Q ‘ a 
: 80 70% 78 Jan 2 32 Aug. 24 Pacific Development ($50).... 8,196,459 Aug. 16, '20 $1 Q 33% 34 800 
. 75% ty 614% Jan 5 41% May 20 z acific Gas & Blectric........ 34,044,100 oe as - — . 
40 23% 42% 29% 38% Jan 9 28 Aug 9 Pacifie Mall (G5).....ccccces 1,490,970 T$1.50 SA oe 
7 18\& 41 22 46 June 22 37 Jan. 13 -s ac. Telephone & Telegraph... 32,515,000 sar oe ss 
3 oe 90 88 -~  oneecaes Pac. Tel. & Telegraph pf..... 32° 04 100,000 1% Q ee . 
63% 140% 67 116% oy i4 71% Feb 13 Pan-American P. & Tr. ($50). 48,289.0000 . 2 $1.50 Q 87 SOS, 70,100 
° 104% 02% Apr. 14 67% Feb. 13 Do Class B, ($50).......... 10,815,050 Be 1.50 Q S1% 835% 7,100 
” 45% 42 Jan 6 28% Aug Parish & Bing .......... (sh...) 150,000 July 20, '20 1.00 Q 28% 28% 100 
a “ . Jan. 26 Feb. 28 Penney (J. C.) pf 3,000.00 June 30, ‘20 1% Q P 
0% 48% 89% Mar. 10 May 24 Penn. R. i. $50) . 499,296,400 May 29, ‘20 75e Q 1054 41% 
i“ 58 . Aug. 10 Penn Sea»oard eel....(s ae ‘ os 17% 195, 
61 57 Aug 9 People’s Gas, Chicago........ 38,495,500 Aug. 25, ‘17 1 27% 214 
6% 20 June 7 Peoria & Fastern ......sse005 10,000,000 Lc caneee ope os 10% il 
18% 33% Aug. 17 Pere Marquette............... y eer oct as 24% 24% 
64 70 Aug 5 Pere Marquette pr. pf Aug. 2, '20 1% Q on . 
50 52% June 8 Pere Marquette pf..........-. 11,200,000  ......4.. ee ee 45 45 100 
37 61% Feb. 11 Pettibone-Mulliken ........... itgenee os owe 
100 — 8«€32,€,  -&. eeerceese .ee. e6ncddes Pettibone-Mulliken ist pf..... . July .. 2 1% Q ~ 
35% 43 Aug. Philadelphia Co. ($50)........ 42,918: 000 July 31, °20 Tie Q 33 1K 33 7,100 
Aug. Phillips Petroleum 640,000 ee eo 36 37% 35% 1,00 
July 23 Phillips-Jones .......... 850.000 iii re 1 A MO 100 
ve Aug. 2 Phillips-Jones pf... 2,500,000 Aug. Q ee 
1% 34 uo Aug. 27 Pierce-Arrow M......... (sh.). 250,000 May $1.25 ' 39 40} 15% 2.900 
104 Rd ill Aug. 21 Pierce-Arrow Motor pf........ 10,000,000 July § Q ar e ves E 
19% 14% 28% Aug. 7 Pierce Oj] ($25) Dn =§>se |. ska seewes ; ae 12% 13 12% 4,600 
is 105% Aug. 12 Pierce Oil 8% pt 15,000,000 July 1, °20 2 Q S1 81 ROWS 300 
58% 2 74% Feb. 13 PUG: CUOE OF BBccccccssssese 31,036,700 July 24, '20 1% Q 61 63% 0% 9,500 
85% 79% 98 Aug. 18 Pitts. Coal of Pa. pf..... é4 July 24, °20 1% Q 85 85% 85 300 
BY 46 72 Feb. 11 Pitts., C., C. & St. Louis. July 26, '20 2 SA *- ; 
os . May 28 P.. C., C. & St. L. c. of d it in ‘<i 
*120% *124 4), ao: . a rrr TTT) ar? mar TT rere Pitts., Ft. W. & Chicago. 1 éa s 
" _ *131% Aug. 20 Pitts., Ft. W. & C. pf.. i 3 fe re . 
98 90 99% May 24 Pitts sburg a Steel pf..... " 1% «QQ so 89 89 100 
40% 22 44% Feb. 11 Pitts. & West Virginia....... ae ee 27% 29 27 5,600 
82 61 84% Aug. 10 Pitts. & West V irginia - eee 1 Q ae an ‘ a 
2 1D 31% Aug 2 Pond Cr. C t. cfs. ($10).... 25e Q 15 17% 15 2,100 
73 55% 108 t Feb. 13 Pressed Steel Car Co......... 2 Q 'M 5% mM Low 
100 93 106 2 May 22 Pressed Steel Car Co. pf...... 1% Q oe - 
100% go 1% : 13 f Aug. 17 Public Service Corp., N. J.... 1 Q - “~ 
132% 100% 2% ‘ g Feb. 13 PU GO éccccccaconesceces 12 2 Q 112% 110% + 2% 500 
of ° Ya 51 120 Apr. 19 66 Aug. 19 Punta Aleg. Sugar ($50)...... Lea, "150 3 $1.25 Q 74 TO% + © 13,100 
48 35% S55 50% Jan 3 36 Aug 9 Pure Oil Co ($25)........++.-- June $1 Q 38% 38 — 1% +500 
78% 45% 107% 68% 106% Apr. 12 88% May 20 RAIL ST. SP. CO........-+6- June 30, ‘20 : % % % 93 + 2 40) 
10° 05% 9% 2 104 106% Feb. 20 06% May 25 Rail. St. Sp. Co. pf. June 21, '20 1% Q 100% 100% 100% + % 100 
- ‘ on 29 June 17 26% Aug. 13 ? DD: sacancandacsGs  . Se) 8  adeiadede pe si 2 2s 27 28 + 1% 200 
. ei Apr. 20 ¢ R. R. Sec., I. C. st July 1,’ 2 SA i { 
26% 19% 27% 19 2% Jan 5 tay Con. Cop. ($10) June 30, 25¢ Q 14% 14% i + % 3,100 
181y 70% 93% 73% 94% Apr Weeding (BUG) cccccccccccccas Aug. 12, $1 Q R9% aly 01% + 2% 152,800 
a9 34% 38. 33 45 Apr Reading Ist pf. -.. cece June 10, Mec Q 42 42 43 + 1 nao 
40 35 39%, 33% 4h Apr __Reading 2d pf ($50 ) duly ‘8, ‘20 50c Q 45 45 45 +2 600 
105% 65 4 Jan 3 Remington ae aenesaces os 5m 54 + 1% 2,000 
1038 96% 100% Feb 3 Remington Typewriter ist pf. July 1, '20 1% Q § ‘as seats 
101 95% 98% Jan 8 Remington Typewriter 2d pf.. July 1, '20 2 Q 
*115 *112 e.. enaesees Rens. & Saratoga ............ July 2, "2 4 SA 
an 53X 46 93% July = Replogle Steel........... (sh. * ° ee 
6 72% 145 71% 124% Jan 3 Republic lron & Steel Co...... “30,000,000 ~~ Q 
102% 2% 106% 100 106 Jan. 13 Republic Iron & Steel Co. pf. . 25,000,000 Q 
i T4% 4a tits Jan 2 Republic Motor Truck...(sh.). 100,000 on 
aie oe 3 Apr. 15 Robt. Reis & Co. .(sh.) 100,000 ae 
° ee 4 Apr. 15 Robt. Reis & Co. ‘Ist “pt pemene A Q 
121 R4 120% May 8 R. Dut. N. Y oe 
18 17 25% Feb. 21 Rutland pf ° Fa 
; j 12% 17% Apr. 12 ST. JOSEPH LEAD ($10).. Q 
17™% OM 10% 26% July 12 St. Louis-San Francisco...... wa 
SRY 21 20 37 Aug. 28 St. Louls-San Francisco pf... az 
25 19 10% 23 Aug. 27 St. Louis Southwestern....... 200 e 
40% 28 23 85 2 May ; St. Louis Southwestern pf. 19, 893, a Q 
es es ee 12 Aug. 19 S. Cecilia Sugar ........(sh.). 105,€ . 
80% hits 53 4 Aug. 10 Savage AIMB ........+..-..+++ 9,239, 300 Q 
18 ay 614 21% Jan. 13 5% Aug. 27 SE Me ncccsctucss sh.) 187,000 P 
12 7 6% 9% Feb. 19 6 July 1 Seaboard Air Line........... 21,355,300 aa 
on 7 on.” Kedweses on suaneee Seaboard A. L. trust cfs...... 12,571.1¢ on ila a 
25% 15% 12 18% Mar. 1 10 July 1 Seaboard Air Line pf......... 12,715,900 sa 14% 15 
ri 15 vag —-— <«apecbane Seaboard. Air Line pf. tr. cfs. 8,890, 4 Sid Tecles . ee aa _ 
17h% 133% 250% 168% 242 Ap or. id 130 Aug. 10 Sears, Roebuck & Co. 065,000,000 Aug. 14, '20 2 Q 139% 141 
120 _116 120 115% 119% Mar. it 105% Aug. 11 Sears, Roe »buck & C ‘o. pi 8 38,000 000 Tuly 1 1% Q 105% 1051 
isk 13 19 10 13 Jan. 17 8% Aug. 24 Shat. Ariz. Copper ($10) ~ 2 Bn. 000 Jan. 20, "20 er 5% Sig 
80) 74 90% Jan. 28 15% Aug. 13 Shell Trans. & Trading... .(8h.) 3, 968 Aug. 2, '20 $1.965 .. Om 
64% 41% 48% Jan f 23% Aug. 9 Sinclair Cons. Oil........ Sl a rer ue ‘cin 27 291, 
7H 30 Sf 46% 824% Jan. 26 59 Aug. 9 Sloss-Sheffield Steei & Iron 10,000,000 May 10, '20 1% Q 69 70% 
ome 31 RS 94% Apr. 19 87 July @ Sloss-Sheffield S. & I. pf.... 6.700.000 July 1, ‘20 1% Q i ? 
"42 12n 247 132 310 Apr. 14 100 Aug. 10 South Porto Rico Sugar...... 5,625,000 July 1, °20 5 Q 128% 123) 
100 102 417 107 116 Jan. 2 108 May 18 South Porto Rico Sugar pf... 5,000,000 July 1, ’20 2 Q ae ea 
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——__—_--_—_-————~ Yearly Price Ranges — — Amount -——— Last ee —_—«O - Last Week's Tr a 8 — 
1915. 1919. ‘vhis Year to Date STOCKS. Capital Date Pe Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. c sent. riod. First. High Low Las hang Sales. 
110 SU 11s 1% lu5% Jan 5 88% Feb. 13 Southern lacific ............. 302,087, 400 ~ July 1, ‘20 1% Q 925% DOA ¥21 Ms 2 18,100 
1ib% = =*114% ae os 130% June 3 137% June 3 Southern Fac. trust receipts.. Se = eae eS as se ah ptemt 
S45 20% 20% 30% July 12 1d Fev. 11 Southern Kailway ...:..... g ee ee 27% JN 27 ‘ 31,500 

75% 57 bay 52% 60% July 12 50 Feb. 13 Southern Lailway pf 2% SA tio 60 Dy 3 1,200 
gs bd 30 "50 *5l% Jan. 5 bl% Jan. io. Ry., M. & O. stk. t. r. 2 SA <a . nai 
120 84 160 124 lb Apr. 12 i298 Feb.* 11 Standard Milling .......... 2 Q Ms 
Sie 7 ons 854% 8S Apr. 13 78 June 16 Standard Milling pf. 1% Q so S) eax 
as *s,0 Mar. 20 *600 Aug. lv Standard Oil, N. J......... 5 Q 660 680 660 x 252 
“ 105 July 12 100% June 28 8. O., N. J., sub. rts., pt. =e os TT 
a és - livts, Mar. 2d ljuwu%& June 17 Standard Oil, N. J., pf.... 1% Q 105% 106% 104% 9,510 
oa os . 91% June 24 S64, Aug. 9 Steel & Tube pf............ 1% Q ; s r8Ke 
ae se Pe 7h 24 W Stern Bros. pf... ....+ 5.0. tue Q . vA 
“- ee ain 5 26 Stewart War. Sp. (sh.).... $1 an 34 324% 2 1,300 
a 109% 36% 8 Stromberg Carb. (sh.)..... $1 Q 77% i2 26,700 
iz% 151 45% s Studebaker Co ......0.005: 1% Q 5% 60 53,000 
100 104% 92 31 Studebaker Co. pf... een oie ee a «se 
45% DAR 32 8 Superior Steel ... 1% Q aT | 12 0 1,600 
100 o 25% 12 97 Aug. 12 Superior Steel ist pr....... 2 Q ei 
47 Apr 7 40 Aug: 9 TEMTOR CORN & F. PROD., 
lass A (Sh)........26+- July $1 Q 4 
ad at 38 Mar. 26 38 Mar. 26 Do Class B (sh.)...... , couch as ‘a 8 ore 
21 12% 17% 9% 13% Mar. 31 9 duly 2 Tenn. C. @ C. cfa.......... 793,085 May 13, '18 $1 14% 03% 9% 1% 5,000 
‘ ae é ee BU% May 8 40% Aug. 6 — bsg er 84,096,300 June 30 '20 jie Q 47% 48 465% 17% 66,100 
" os se 214 Mar. 22 1538 Feb. 11 ° b OR Ge Pbicwicevee (astteees 8 8  —caeedeen E Be 4 ae Uk | 
2% 14 70% 27% +i Mar. 22 25 Feb. 138 ry “k Pac _ eee SE, TGRGGD 8 kc csncce ae 34% 37 34 7 12,600 
f orn - 53% July 7 37% Aug. Texas & P. Coal & O...... w Y June 30, ‘20 {25c . 41% $114 38) 1 2 6,100 
ie wZyg val d, 44 vuly 2b T.AP. C.40. sub. rec. full pd. .ccccsesse = cvcceses . $414 oon 
150 130% 460 180 dz Apr. 17 240 Feb. 13 Temes Pac. Land Tr.......... BOEBRTER _seceseres os i] ove 
31% 2% 255% 17% Mar, 26 0% Aug. 6 Third Avenue ....... Oct. 1, °16 1 és Ty oe 
200% 178 275 207 220) Mr. 18 190 May 3 ‘tide Water Oil . June 30, °20 t4 Q 200 oat 
aa ‘i ee — 34% July 15 22% Aug. 27 Times iy ot Auto Sup. (sh.). SSS oe 24% 25% 22% 2 4,700 
82% 48% 115 72% v;, Jan 3 BY] Aug. 10 Tobacco Products ......... Aug. 16, '20 1% Q 4 7 63% 6 10,800 
ud” 87% 12 97% 165 Jan. 7 83% Aug. 20 Tobacco Products. pf..... e July 1, ’20 1% Q ms ‘ ae Jou bl ae 
i% 4 13% 3 ey Keb. 28 10% Feb. 19 T.. St. L. & W. cfs. of d as mes Ti i2 il 1 7 700 
16 8% 25% 10 24 Jan 3 15 May 28 T., & L. & W. pt. c. of a - ee 19% 1! 1914 o% 400 
; ae 6255 34% 38% Jan. 5 4% Aug. 9 Transcont. Oil, (sh.)...... + Peet 10% 104 0% ’ & 21,750 
2 36% 74% 3.% 6i% Jan. 3 40) =—Aug. 11 Transue & Wms. (sh.)..... $1.25 Q 46 $6 441 14 Ig 400 
6% 32 60 29% 36) Apr. 10 27% June 23 Twin City Rap. Transit...... 1 oe \ ant 
125 100 102 101% 36. June 4 79) (June 14 Twin City Rap. Transit pf.... er ne ne, ee ae tomer Sys 
312 100 197% =: 11 2000 Apr. 15 161 Aug. 9 UNDERWOOD TYPEWR..... t7 Q 161 cove 
112 104 121 112 110 Jan. 28 108 Feb. 9 Underwood Typewriter pf 1% Q 108 iain 
80 65° 100 75 27 r. 34 73% May 22 Union Bag & Vaper.. 2 Q Stil, st 244 600 
ae 3 25 Aug. 28 Union Oil (sh.)...... as és 275% 2¢ \% 3,300 
3 110) Feb. 13 Union Pacific ... 2% Q 21% 121 sy 28,400 
3 61% May 24 Union Pacific pf... 2 SA 65 64 % 1,000 
5 38% Aug. 18 Umied Al. St. t. cfs. has yOu 40 va 600 
a4 130 Mar. 16 United Cigar Stores....... 2% Q we Ou ij«»© | | i‘«seness 
13 109 «Feb. 16 United Cigar Stores pf.. 1% Q ie 110 + 
i4 106 Aug. 9 WS TOT cacccccccccecs 2 Q 107 107 107 107 200 
13 Aug. 2 United Drug ist pf. ($50). 2, 8iw%e YQ 14% 441% 44 14 700 
cic. ee eda United Drug 2d pt. P 7. ‘ ) — 
Apr United Dyewood ... 13,918,300 Jduiy 1, °2n aie 
June & United Dyewood rf........ 4,500,000 July 1, ° sf) sas 
Feb, 11 United Fruit Co...... . 50, 316,500 Juiy 15, 20 187% 14 + GY 1,600 
cocceces United Paperboard ..... 9,186,400 May 27, ‘20 8 Sain 
Y% Aug. 12 United Rys. Inv. Co... 20, ee”) acae 8 % 1.100 
14 Aug. 9 United Rys. Inv. Co. pf 15,000,000 Jan. 10, *07 16% 1 1% 1,200 
59 Aug. 9 Se ar! Retail Stores (sh,). ‘ 559,332 Aug. 10, 20 66 27,400 
12% Aug. 10 - 8. C. 1. a. & Fdy. Co.... 12,€ 00, 04 0 Dec. 1, 143 100 
41% Aug. 1) wu. s. Cc. I. Pipe & Fdy 12,000,000 June 13, 20 411% 41 300 
6 Apr. 19 Pk Ss SL, oc io'dag wt ae eckione 10,000, Nov. 29, ‘16 6 t 400 
18 . S. Food Products....... 30,944,800 July 18, 20 57 6.600 
. S. Indus. Alcohol....... 23,998,300 June 15, ’20 85 st 17,400 
. 8. Indus. Alcohol pf.... 2,000, July 15, 20 Qe mee 
. S. Realty & Imp....... 16,162,800 Feb. 1, °15 47 48 1,100 
5 Rubber Co......... 80,975,700 July 31, 0) 8354 8. % 27.100 
3 Rubber Co. ist pf 65,014,300 July 31, ° 103% 10: % 200 
3 . Sm. R. & M. ”17,555 700 July 15, ° be 2% 1,400 
27 -. R. & M. pf. July 15, 41% A 300 
5 - Bieel Corp. osccescece 508, 302, 7 June 20, ’20 Ril 0 20 ’ 
29 . S. Steel Corp. pf.... - 390,281,100 May 29, ’20 10€ Of > 7 
" 71% 3 56% Aug. 9 Utah Copper ee 16,244,906 Junc 30, ’20 noy 
10% 11 21% 8% 12% Jan. 2 ™ May 19 Utah Securities Corp SG —~«C nee i 
os 62 54% 97 Apr. 16 42 Feb. 13 VANADIUM COR. (sh.) 373,334 GS 21 70.500 
33% 92% dl 80% Apr. 14 59% Feb. 13 Va.-Car. Chemical ... 400 64% tt ¥, 700 
98 115% 110 112% Jan. 7 May 3 Va.-Car. Chemical pf... 105 10: iy 100 
50 87 ia 119 June 17 76 Feb. 13 Va. Iron, C. & Coke.... 106 104 * 200 
a es +. 21 June 7 12% Aug. 10 V. Vivaudou (sh.)........ 13% 14 5 2,000 
10% 7% 29% 12 29 Jan. 15 20 June 16 Vulcan Detinning ...... ee . 
42 25 95 40 89 Jan, 5 79. Apr. 26 RN Oe lO a | ena See aimee a 
12 3 13% i% 10% | Fe b. 24 7 May 20 TED. osc. bdedded0060000 8 8 5 
43% 30% ; 20% #31. Feb. 24 20% Feb. 11 Wabash pf., A... 454 ia 
2675 19% 25% 14 20% Feb. 19 14 June 21 Wabash pf., B......... eae 
8% 63% 77 51% 76 Mar. 31 48 May 19 Wells Fargo Express 60 1 
1% 10 14% 9% 12% Feb. 24 8% Feb. 13 Western Maryland ...... ‘ 1 1 4 
32 20 30% e 20° Feb. 19 11 July 30 Western Maryland 2d pf.. > 13 1 2, 
2% 13 26 32% Apr. 7 20% Feb. 13 W stern Pacific Ry....... : a 3 ~ 8 + 1% 
$s Bit 5% Gt July 12 54% Feb. 5 Western Pacific Ry. pf.. 1% Q 67 67 ( ay 
954% 92% 82 4% Mar. 18 80% July 13 Western Union Tel........ : 1% Q 83 8 g . 
95 126 94% Jan 5 101% Aug. 9 Wi: stinghouse A. Brake ($50) . 5 $1.75 Q 104 104 1 
47% 59% 40% Jan. 3 44% May 20 Westing. E. & M. ($50)... , $1.9 174 463 { % 
644 0 6) ase Jan 9 62% May 14 Westing. E. & M. Ist pf. ($50) 3,998,750 July 15, '20 $1 Q ae : ( ° Peete: 
200 175 175 ca ease e ees ve neeeeees Weyman-Bruton ........-. 6,617,000 July 1, °20 2% Q “rr 
P $e 100 100 *101 Jan. 28 *101 Jan.28 Weyman-Bruton pf ... ,688, July 1, °20 1% Q ; *1 Kae 
12% g 18% 7% 14%, Feb. 20 9 June 23 Wheeling & Lake Erie.... 8 rrr ” he 10% 11% 10% 11 + 1% 5 400 
ba 17% 23% 17 22%, Feb. 20 15 May 19 Wheeling & Lake Erie pt. Sere ° " 17% 2 171 , 4 3 00 
5) 36% 86 45 891% Mor. 90 44. Aug. 10 White Motor ($50) 24,956,900 June 30, °20 $1 Q 417% 418 5 4 1% 3025 
ts ia . es 31% July 23 24 Aug. 24 Wickwire Sp. St. 1,250,000 Aug. 1, °20 $1 Q gl, 27 24 21. 1,000 
ints j0% 23% 32 Jan. 3 15% Aug. 28 Willys-Overland, 16,614,425 Aug. 2, 20 Bie Q 16% im ia % 14,200 
T% gy, 87% 98 Jin. 5 77% May 21 Willys-Overland 14,539,850 July 1, *20 1 Q 80 ry fog 73" @ Pt 3°300 
45% 104% 655, 82% Jan. 5 50% Aug. 9 Wilson & Co., (#8 200, Aug. 2, '20 $1.25 9 34K At) 8 3 500 
9% 104% 95% 98% Jan. 13 91 June 11 Wilson & Co. pf. 10,848,500 July 1, ’20 1% Q : ee 
20% 41%, 25 33 Feh. 24 25 May 19 Wisconsin Central RS eee ere a 27 28% 27 3% 7200 
110 136% 120 i435 Apr. 14 100 June 3 Woolworth (F. W.) 50,000,000 June 1, °20 Q 106% 107 106 ) + 1% ois 
111 117% 112% 116% Jan. 6 103 July 19 Woolworth (F. W.) Co. gt... 12,500,000 July 1, °20 Q 110 110 110 . ) 4 100 
g4 117 50 my Jan. 27 Hs) Aug. 9 Worthington Pump ........ 12,179,100 July 15, °20 Q 60% 61% O% G1 : 900 
85% 48% $8 93% Jan. 13 80 July 20 Worthington Pump pf. A 5,578, July 1, '20 Q ; ‘ { 4 : 
59 81 66 76 Jan. 6 62% Aug. 9 Worthington Pump pf. B 10,299,100 July 1, °20 Q 62% 68% 62% ¢ + "2.300 
. pn pocorn Tide Water Oil wen ean Mexican Petroleum paid on common 10% in LAST SALES OF INACTIVE STOCKS, 
Hich and low prices arc based on sales of A tees eeereseene - uxtra common stock July 10, 19 

100-share cts, except in special instances Underwood Typewriter ..... 5 % Extra “ Steck or 7 

where an asterisk (*) indicates that the Vulcan Detinning pf........ 1 % Back Middle States Ol! paid 20% in stock March ; ‘ ago siete 
price given is for less than that amount. Alb. & Susq. paid 1%% Extra on Jan. 10, 1, 1920, and 50% in stock July 10, 1920. Alleg. & Western *101 Nov., 18 

viacluding the amount of New York Central not included in amount given in preceding Owens Bottle common paid 5% in common American Cities pf 10% May, ’18 

Railroad stock listed. {Payable in scrip. table, stock on July 1, 1920. : “4 s Pp of ay, 

x Ex dividend. . Bo Pan American Petrolew Sp. do} American Coal ($25) June, ‘18 
The rates of gg gen to emer i % —" Magneto pala 30% .tn stock, Juty common and Clana’ B tok in = r american Smelt MK A 17 

ra o ecia American Smelters 91% ug., ‘17 
oe ae: ae as Bi seniing . *ieind. American Steel Foundries paid $2 in com- stock on July 10, 1920. . ‘ ; 2 - 
“ mon stock May 29, 1920. Pierce Oil common paid 2%% in common Car., Clinch. & Oh 22% Aug., 17 

American Shipbuilding 2 Extra stock July 1, 1920. 

Am. Sugar Refining .. Extra American Tobacco paid on common 75% in _ — Car., Clinch. & Ohi 50 §Oct., °17 

Bush Terminal ...... Scrip Class B stock on Aug. 1, 1920. Savage Arms paid 5% Extra on Jan. 15 and Gestes S Secchi aa asia ae 

Certain-Teed Products Extra Brown Shoe con:mon paid 33 1-2% in com- April 30, in addition to the regular quar- ertain-Teed Prod. 2d pf 78% July, ‘8 

Columbia — 1-20% Stock mon stock on July 1, 1920. terly payments of 1%%. Cleve. & Pitts, s1 ) *50 = Apr., °17 

Corn Prod. Ref..........--++ h% Extra Central of New Jersey paid a special divi- Sears, Roebuck & Co. paid 40% in common Consol. Coal of M 94 Jan., "18 

Durham Hosiery. Class B. ...25e Extra dend of 2% on June 30, 1920 stock on common July 15, 1920. Ds > ry re oe Sal 

Eastman Koda‘.........---- 24% Extra Chandler Motor paid 33 1-3% in stock June Sinclair Cons. Oil paid 2% in stock July 15, ayton Power 4 97 = -Nov,, 16 

General Electri 2 Stock 10, 1920. 1920. Detroit Mackinac *70— July, ‘1% 

Int. Mer. Mar. 5 % Back Crucible Steel paid 50% in stock April 30, South Porto Rico Sugar paid 100 in common Hav. El. Ry., Lb. & 1 f.. 105 May, 17 

Kennecott Copp‘r ......-.--- 25¢ Extra 1920, and 16 2-3% in stock July 31, 1920. stock on common Aug. 6, 1920. , ° , . , : geet 

(Capital distribution). Endicott-Johnson paid 10% in stock on com- Studebaker Corporation paid 33 1-3% in Helme (G. W.) 190 Jan., “17 

Loose-Wiles Bscuit psv- mon June 10, 1920. stock on May 5, 1920. Hocking Valley 112. Apr., "15 
ment on account of back General Motors paid May 1 and Aug. 2, 1920, United Retail Stores paid 5% in stock Aug. Ingersoll-Rand *185 Sep., 18 
dividends aes _ “ll 1 40 a share on new common. 16, 1920. : 2 — eam 
from Feb. 1, °15-Nov. 1, °15 General Chemical paid 20% in stock May United Sates Rubber pald 12%% in stock Mobile & Birm 81% “Nov., ‘16 

Ohio Fuel + VIRUS 0c Extra > 1920. Feb. 19, 1920. Northern Centra $ *72% Apr., °18 
(Payable in Lib: ty Lin Bds ) a ee Motor Truck paid 100% in United Cigar Stores paid 10% in stock April Northwestern Tel 51 Nov., ’16 

TR, occa caasascncces --$! Extra stoc 11, 1920. 1, 1920. ae : * ; Seated 

St. Joseph’ Lead........ Extra Kelly Sprinrfield Tire, speia on common May Union Bag and Paper paid 50% in stock Old Dominion ($2 70% Apr., '16 

Stern Bros. & Co. pf “14% Back 1 and Aug. 2, in common stock. May 20. 1920. Va, Ry. & Power 47% Sep., '16 

Texas & Pacific Goal & Oi!.10c Extra ae | Department aan paid on common Woolworth (F. W.) Company paid 50% in e 

+ (Also 20c in stock.) 23 1-3% in common stock on July 10, 1920. common stock June 1, 1920. *Odd lot 
‘ 
"Standard Oil Securities 
-——Aug. 2i—.. -——Aug. 28—, -—Aug. 2i—, -——Aug. 282—. 4 Aug. 28—-, 
Bid Asked Bid Asked Bid Asked Bid Asked Bid Asked Asked 
: od . Eureka Pipe Line Co............ 102 107 102 107 Southern Pipe Line Co 2 28 12 

Atlantic Lobos ....- aaa lia et tan 35 30 40 Galena-Signal Oil Co nO 55 43 47 South Penn Of! Co. ea 271 7 273 

Atlantic Lobos pf...........-+- ts) 15 95 105 ———— = _ pf., new... 88 7 88 92 South West Penh. Pipe Lines P 68 6h 

A . 3o., Ltd... 21% 22 21 22 Galena-Signa’ 7 Ot.. 64... 2 ba) » 9 5 Standard Oil Co. of Califorriia 12 1 B11 
ating on ¢ BO ee Illinois Pipe Line Co.....-.....- 15 S143 Standard Oil Co. of Indiana 670 00 

Atlantic Refining Co.......-..-- 14 , , = Imperial Oil .....3......-. . 100 110 90 100 Standard Oil Co. of Kansas ‘ 550 

Atlantic Refining Co. pf.......-- 105 107 1€5 107 Indiana Pipe Line Co........... 93 98 95 1€0 Standard Oil Co. of Kentucky 0 70 37 

Borne-Serymser Co. .......-.-.- 420 460 420 460 International Petroletim Co., LAd. 34% 35% 35 36 Standard Oil Co. of Nebraska 420 140 440 

. se aces ict 92 - 95 ae 93 National Transit Co.........-.. 25% 26% 25 26 Standard Oi] Co. of New York RE ” 305 

Buckeye Pipe 1AM0...--.---+-->- 7 ae New York Transit Co 60 170 160 170 Standard Oil Co. of Ohio 430 4 460 

Chesebrough Mfg. Co. Con....... 220 2320 220 230 Northern Pipe Line Co 102 102 105 Standard Oil Co. of Ohio pf 104 108 108 

Chesebrough Mfg. Co. Con. pf... 100 105 100 105 Ohio os — ay = 325 310 = Swan é Finch Co.. 70 80 i - 

° ” 9r, Penn-Mex el Co 4 46 44 4 Union Tank Car Co 120 12 12 2 

Continental Oil Co. ewer c 2a a gos sen — Prairie Oil and Gas Co. 540 550 550 560 Union Tank Car Co. pf 0 00 113 a 

Crescent Pipe Line Co......-..- 30 32 28 32 Prairie Pipe Line Co...... par 193 190 194 Vacuum Oi) Co....... 5 360 300 365 

Cumbcriand Pipe Line Co.......- 135 145 140 145 Solar Refining Co.............. 370 390 3: 380 Washington Oil Co. 29 33 2h 35 
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New York, Monday, August 30, 1920 






THE ANNALIST 


The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended August 28 Total Sales $47,204,600 Par Value 
























































































































Range, 1920 Net » Range, 1920 Net | Range, 1920 Net 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch'ge ; High Low Sales High Low st Ch'ge 
aR 53. i ADAMS EXP ts a) NM Hts) | 73 61 297 «OC., M. & St.P.cv.4%s 70% 67% 70% + 2% | 7 60 i2 L. V Pa. cons. 4s. 72 71% 72 + 6% 
26 it 5 Al. G. M. ev. Gs, A.. 15% 15 15 +2 } wh 9 C..M. & St.P.,C..P. } 163 92 7 Lehigh Valley fs... %Y% 95% 15% % 
17 10 13 Alas. G. M. ev. 6s, B 154% 15 15 +4 | & W. Sa........... 9% 0% WY + % on 1 Leh. Val. con, 4%s. 83% & s 
URY 91 ! Am. Ag. Ch. db. 5s. 91 91 91 % | 1% 83} 14) C.& N.W.deb. 5s, 85 R4% 8K + 1% ON 2 Liggett & Myers 75.105% 108% 106% 4+ 1% 
S4! 7 17 Am. Cot. O. 5s 79% 7 7 OS bo 2 Cc. & N. W. gen. 4s. 73% i3k% 73% % rr 16 Liggett & Myers 5s. 80 714 7 
Su Am. S. & R. Ist Ss. 75 74 74% ™% | 100% 4th Cc. & N. W. is... .. 100% + He ies 1 Long Isl. deb. 5s.'37 59% iG ny + *, 
bo) Am. T. & T. cv. 6s 05 951 + & } id8% 1 @ & N. W. gen. 3%s 64%  w 0 2 Long Island ref. 4s. tit tid H + 1% 
: : a [ o : 2 z L. & N. 7s 101% 100% 1% + %& < 
Sf} Am. T. & T. col. 4s i’ ris) y | 70 ] Chi. Rys. 5s a rR 1% I & N St.L.Div.3s 18 i7 IT? 1 y 
Ss: Am. T. & T. col. Ss. 78 77 78 + & | 704 Is')6C., R. L. & P. gen.4s 70% + fe L. & N So.M.it.4s. 62 1 #2 
NO Am. T. & T. cv. 4%s. 79% 73% ™ + % 67% 60% 216 C., R. 1. & P. rf.4s 67% 4 Jy 5 L. & N., A.,.K.& C.4s 70 66 70 + 6 
9 r¢ 3 im 63 \ | 71 78 . StP x “) E ts. & N. unif ed 4s ~~ + 5% 
Gu Am. T. @& T. cv. 48. 63% tis, % + I% ST% 78 10 «=6C.,8t.P..M.&0.deb.58. S2% + % L. & N., St. L.Div.6s 98% OR Ry 4 \y 
fy 47% 4 Ann Arbor 4s nO nO oO + “% 83 70% i» 6d Chi. Un. Sta. 4%s8... 77 + 1 Ibu 11 Lorillard 7s 103% 10) (+ » 
S4) 73% «AS Armour & Co. 4%s.. 3% WKH HH + | 14% 100 14 Chi. Un 6%s, Po 8 Lorillard is 78% 78% 78% 4 " 
oon o< 2 t 3 Loui I C. B. 48 61 61% 61% 3 
ay, «660% 22 A., T. & S. F. gen.da 74% 73% 74% + % interim ctfs. .. 104 = 108% 108% % , a = = + % 
Tit 62 u4 A..T.&8.F.adj.4s,sta.. 68 ie. 4 i7% + 1% til 53 Cc. & W. I. con. 48... 5 I4lg ue + 1% 40%, 2 MANHAT. CON. 4s. 50 4) oi 4 % 
wy wo 2s AL, T.& S.F.ev.4s,'35.. 66 4 % + % Mi 70 Chile Copper 6s 70 7 + 33 13 Man.Con. 4s, tax ex. 5 BU 0 
‘ . ie an a | . 2 - " me - 20 Midvale Steel is 77 s + 1 
tits tits 1 A.,T.&3.F.cv.4s of "09 66 6 6 ; 108% 92 Chile Copper 7s. 95 2 f + 2% 20 M.& St.L.ref.&ex.is $7 
7h ti i 4 T. & S. F. adj.ts 69 64% “oO b 3% 7 io 7 if .& St.L.gen.4s 67% 67% G7% L. ref.4s 0 42 L 1% 
UY, 7 tp A..T. & S.F.cv.4s,’t0 81% 81 81% 6% Wy WW C..C.,C.& St.L.div.4s. 64 63% tH cons. 58. 65 (o% 2% 
-- « . . . . ~ 1 N7 4 1 
SI any 1 1.7. @S. F. Cal res) tis 8 6C.C.,.C.& St.L.gen.js 80 80 x0 + 1 | 4 ae _ aS 7 1% 
= . _ fee on ‘ on c.ex.6s % 7 + & 
& Ariz 4%s 17 7 77 + 4% | 77 60 4 C.,C.,C.&S8t.L.deb.4%s 75% 74 7% + 3% j y s. f.4%s 24 ri \% 
9 . . ~ gps | ; = - 
76% 6 A..T.&S.F.,T.S.L.4s.. 71 70% 7% + % 62 W% 1 C. C, C. & St. L., S.P.&S.S.M.con.4s v4 t M% 
: , ae = 78, . s $ x 
nay 82 , 4 T. & S.F..E.OK.48 83% RB% 83% + \% ( W. & M. 4s.. 57% 7m, 4+ % | 1 4 7 od 6 + 4 
- 775 5 1 4 , e nu + hy 
1% 52 14 Atl. & Birm. 4s 32 i2 2 & M. ts os Oe Tr eft. 4s 5 ‘ $17 
4 7 i 193 ; oC ial 5 7 7 , ts 7 
7s us 1 Atl.C.L.gen.unif.4%s. 74 eo 74 + 4 i+ H9% $ Col. Industrial is... 70 70 + & | on. Gs. 97% 7% 
5, 7 ” . § T5% q 3% ~ oy] i t 
oRy 15% Atl. C. L. J.P.M. 73 98% 97% 98 + ¥% 85% 74 2 Col. & South. ist 4s 75% re | : 7 i. « 
é . TH Hoy g » rt S re \y is i 6s % ~ - he 
%) 7 Atl. Coast L. Ist 48. 75 73% 74% + 1% o ~~ eee a | 39 51% 42%% Mo. Pac. gen. 4s % a2 
5% tole 1 Ath. Co st Line 7s Yhag 97% wy + & _ ee : Comm. Sap. B.S... as = = | 14% 6s 6 M. & O., St. L. I.C.48 68% 68% 68% + 
¥ G54 I 1é - TA... 908 ini si & i ii i Montané Ww os ¥ 81 t 
=) 6% 23 Atl. C: L..b.@ N.c.ds 68 65 66 + 2y 101% WK W Con. Gas cv. 7s.... 99% Widy ” + 1 | Nt 76% Montana : er os S1% sO) 1 
100% NIG 2 CornProd.R.s.f.58,'34 894 89% 89% | 
tit i At. & Danville 4s 60 60 0 + \ - Th 2 N. & O.,ST.L.Div.is 78 7 
7 7 > >. Sug. cv. 7. sf 7 4 + ‘ . - 1 
6O% i Atl. & Yad. 4s Hoy Gy HOY png pi a es ee eae SO = | SOY + N. C. & St.L. con.5s 0% 90 wo Me 
“3 a mM = " % + 7 63 7 Cuba R. R. 5s 66 64% (ti + %& 83 1 Net Tubx Ss $ ‘ : 
ald aS 1 Atl. Fruit is ad = = ‘ 58 11 New Orl. Term. 4s.. 63% 59% % + 4% 
. . > ss a P | ‘ t oO. T. & m™ ws oI 9 + 2% 
70 «57% «OST CBALT. & O. gold 4s. 6% 61% 6H + 3% s . ene ee Oe OE ON Te os @nV Gua mee ¢@ 
66 57% S79 Balt. & O. conv. 4%s 69 Gs 6H + 3% "% (116 Del. & Hudson 7s. ..101 100101 + 1 | 86 9 N. ¥. Cent. deb. 6s 90 s8y% 90 + 1% 
oo 51% Balt. @ Ohio ref. 5s.. 67 “7 + 4% 67 11 Del. & Hud, ref. 4s.. 78 76% 7 +2% | GI% 620 N. Y. Cent. gen. 3} G4 + % 
5 ~_pPena 5 o1, 26 1% 4 } 69% 5 N. ¥. Cent 73 ‘ 1 
s4% is B. & O. pr. lien 3%s. 80% 80% + 1% »s 20 D. & R. G. con. 4s 64% 62% Gk 1% an . “9 a Gaak aa i : % 
ow g1u% 224 Balt. & Ohio ts 8S 88% + % 63 3D. & R. G. imp. 5s. 72 72 72 67 30 «UN 67 
7 6™% 124 B. &O., S. W. 3%s.. 74% 74 +4 2% 2 Dd. & R. G. cons.4%s 67% 6% 674 + 63 a ~ 7 
2 ‘6 > . ff +8 62 a ’ I “ + 1 
24 th 8 B. &O., J. &M. 3%s 72 oo + 4% 39 66 D. & R. G. Ist ref.5s 49 46% 49 + po y —- GO% 1% 
7 is 18% , i Me Bs 5 he a. . 4 — 
Gt M% ot B.& O.,P..L.E.&@ W.ss 595TH’ C+ as ss 1 Det. United -4ip0-. <r Sig E0ig--58 OA 1 N 7 % 
58 4% 1) «6B. & O., T. & C. 48. 49% «4TH 4H OF «1K aad 69% WM Det. R. Tr. n. 4%s.. 72 70% 71% + 67% 58% 16 Ly ‘ ” 
, 1 
s7 17 7 le Stee a TR 7 78 va . - s 
8u% 77% j%@ Beth. Steel p. m. 5s. 78% 78 y % sb 17 41 ERIE Ist con. 4s Oy 55% + il N 0 1% 
' ; trade ’ > ‘ 9% {7 Th x ‘ . ; 
“S M4 it Braden Copper ts RD 87% 87% + ~ 17 38% 228 Erie gen. 48........ 10% 45% + 45 N 
. : 2 OT. 7% 2 2 1 2 1 - a= - 
ox . e 2.82. . + % £9% 93% 5. Erie con. 7s. 97 99 «+ 7 “0% 2 
7 t 2 ; . T.7 21.c.0.d. 34% 341 34% % = = os 
* - REM BAO OS ON : 11% 35 167 Erie conv. 4s, A.... 35% 38% + + 3% 
2 - ‘ 3° > 3 5h 55 y 
63 a) 19 B’klyn Un. El. Ist 5s 55 5d > ° m1 © 96 Erie conv. 4s, B.... 39% 36 33% + os) 45 10 N 
ih kl U E ft WS 5S ba ‘ , +s 
 Bkiya Us. Bi. spd. © A a 4% 34 256 Erie conv. 4s, D.... 42 38% 42 4 0 39% 17 N 
214 Ld £ . s. 21y 21y 214 . . . " " 
21% , B. R. T. ref. ev. 48. 21% 1% ™% 91 71% 11 E.Tenn.,V.& G.con.5s 83 82% 83 + 4 j + 1 
70 22 Bush Term. 5s 70 ia) tn 2% 10% 2 sN 
79% «866 5 Bush Term. 4s.. 72 72 72 + 5 os 91% 5 FT. W. & D. C. ta. se 4 i 2 + 1% 
ih iy N it 1 
70 6% 4 CAL. C. & O. 5s 69% 69% 69% % 79 79 4 GENESEE RIV. 6s. 79 79 79 S4 101 N RR + 1% 
NT 77% ot Can. South. con. 5s 82% 7 82% + 5 | pe oo a oe = + ¥ ~ } i 
1% I 1 
97% *) $ Central Leather 5s Oy WOM Oy % | vO ny 32% Gen. Elec. deb. 6s 9 OS 98 | 20 N 4 x 4 
SS) 47% 5 Cent. New Eng. 4s. 51 9 | > + 1% | WH wo 6 Gen. Elec. 3%s...... 65 65 65 +2 | 5 N + % 
| 
| vA j 4 
o% 80% 6 Cen. of N. J. gen. 5s 9% 95 6 | 60 55 1 G. B. & Wn.deb.cfs.A 60 60 wo +4% | 4H — > 
| 73° } 1%, 
x0 76% tt C. of Ga., Mo. D. 5s 80 xO | 10% 7 5 G. B. & Wn.deb.cfs.B. 7% 7% ™% % | 44 34% N : i 
Oy x 2 Cen. of ist Se STY 87} = N i4 
; “ _— 63 3 HAR. RIV. POR. 4s 63 63 63 + % | Nor. & So.ist 5s 0 7% 
tS) S4 i Cen. of . 6s S4% S4% % | a re x pe pe - = ~ hy 
‘ . . | 73 59% +8 Hock. Val. 4%s 70 84 70 + 2% | N. & W.,P.,C.& + 1% 
wo T% 16 Cent Ga. con. Sa. St xO } ") 4 
— 4 a ‘ » . - } Ho 3% 10 Hud. & Man. ref. 58 55% 54% N. & W. cv. ts st - 
Roy 75% 11 Central Pacific . 76 76 + ' . 13 18 H > &M : 291 19% | Northern Pacific ee 
23 ‘ 3 uc Man. a 5s 20% 93 i 7 - 
7x 65% 181 Central Pacific 48.. 72 wy 72 + 2% — a aj. & . . t Northern Pacific $ 
2 . | 85% 81% 5 Hou., E. & W. Tex. | Nor. S. P. 1st Y 
7 HO% 11 6Cen. Pac. T. 8S. L. 48 69% 868 67, + 2% | nr => : . 
gtd. ds ééndedcan ee 824 82% | Nor. Pac. 1 "" 
Sit SI 6 C.R.R. & C. of Ga.ds s1 81 
° 1 N4 4 Ches. & O. cons. 5s SO% 89% + 2% | 4 3 ILL. CENT. 3%s, "52 64 64 65 \% | 10 OGD.& LAKE (¢ H ts 58 58 8 
: = . ne oO = a _ 7 . ao _ at | 73 Ore. & Cal. Ist is 87 8514 i + J - 
81M 70 258 Chess. & Ohio cv. 5s 76% «= + 3% 72% 3 «6. Cent. 4s 68% 68 S%+ h | 1 Ore Sh ist 6s 96% TT 1 
77 soy 6 Ches. & O. cv. 4%s 72 73 + 1 72% c0% 31 il. Cent. 48, °53. 68% 65% 684% +14 | oO 82 4 Ore. Sh cons.58 86% vA 
73 614% 2 C.& O.,R.&A.D.1st 4s 67 67 Y% 76% 65 76 «Il. Cent. ref. 4s 70% 70 70% % | % 74% 26 Ore. Sh f. 48.. 77% i Ma 
eal . “ . an | 72% 61% 11 Ore.-W. R.R. & N.4s 60% 69% + 4) 
77 1% os Ches. & O. gen. 4%s 72 70% iz + 1% 83 79% 3 Ill. Cent. 48, "53.... SI% 81% 81% +1 | 
" + 2 Chic. & Alton 3s.... 43% 42% 43% + 2% 93% 8&3 17 Ill. Cent. temp. 548. 85% 85% 85% % g3 7 10 PAC. GAS & EL 741 
3s 204% $20 Chicago & Alton 3%s 37 34% 37 + 3 93% 83% 25 Indiana Steel 5Ss.... 87 85% 87 + 88% 7 — Tel. & Tel 1 
- a9 . > ~ or, 7 . vs Ty Ac of Mo. ist 1} 
814%) (67 mz «¢ B. & Q. gen. 4s TSG 75% 78% + 2% 15% 11 51 Inter.-Met. 44 15 11% 14 + 3% no% Penn. 4s 78% + % 
fn v2% M1 c., B. & Q@. joint 48 9% HW + % 14% 10% 339 = Int.-M. 4s, 14 10% 13% + 2% 84% Penn. gen. 4*s Q 76 + 1 
76 tH Hi C.,B.& Q.,11.Div.3%s 69% 68 i% + % 51% 41% 640 Int. Rap. Tran. 5s.. 48 42% 47% + 4% oa - = see. gm. fe - i 
a . ° o -, on e |; &1 66 2 Penn. gtd. 4s,Ser 4 , = 
70 tis 1 Chi. & EB. Il. gen. 5s 70 70 70 + 2 95% %SO% $$%8S7T Int. Mer. Marine 6s. 82 80% 41 % | 5 Penn. gtd is 1 
2 t r gtd. g. 4 2 + 1 
pt) 13% #100 «#3C.& E.Ill.ref.4s,c.o.d. 29 2 28% + 5 84% 6 3 Int. Agr. Corp. c.t.5s 76 75% %%%— % | 7 Penn. etd. 14s + & 
p) 20% jt C.& E.IlLref.&imp.4s 28% + 3% 4 36% 17 lowa Cen. ref. 4s.. 42 39 42 +8 296 «Fenn. ‘7s + % 
"wT 13% 1 C..0. & Louis. ref.ts 1 s ~eare . — - ‘ + % 
> - 70 q m4 “%. S. &) : i wy 1 2 eoria & E s 8 
x2 tile ' Chi. & Erie Ist 5s + % is K. ¢ Ft &M. is a vs | 94 Peoria & E. inc. 4s + 4% 
men , . . : pes 75% 125 K. C. Southern 5s.. 67 67 + 1 | “? a "ah ein fae, a “ 
7% Wry 6s Chi. Gt. West. Ist 4s 53% + 1% Z . 7 Peo. G. & C.of Chi.is 55 - x, 
% © C.. M. @ St.P.cv.5s.B 70% +4 i” 41% 145 K. C. Southern 3s.. 5 H% + % | S Pere Marg. Ist 5s + 2% 
8 +6) 7. cs % Tor inl, a? 3 1 3 Phili » R " 
70 MO C.. M. & St. P.48,’25 19% + 3% 7% P. ~ Kan. City Term. 4s. 68% 67% GSy% + 1% = = B. gga Ry + % 
75 634 c . Pn. pscccees GBH 66 68 a4 ‘ . r “a 
8 2 C..M.& St. P.,P.So.4s 61 1 - om «1 Kan. Con. 4s aS Mh + 7878 1 P..C..C.&8.L.gtd.4 
~ SOK 2 ci y " EPO 3 : be - > a 
7 7% 16606 C.,.M. & St. P.gen.4%s 72 + 1 % % 2 Kings Co. E.L.& P.ce 80% 80% 80% 1% aS a8 1 P.,C..C.& 
‘ . | 76% 76 6 P., C.. Ca + %& 
% :21 34 . +s >. Mos a1 : « “- eye - ” = > be ° ° 
we oN = C..M. & St.P.ref ree preci + 5% 0% 80 3 LACK. ST'L 5s, '50 80 1% SO + 3% 66 58% 1 Pub’ Service s. f % 
3 7 #C..M. & St. P.4s,'34 62% + 2% 81% «72 21 +L. E. & W. Ist 5e.. 74% 73 74% + .&% 35 +6 1 Prov. Sec. deb. 4s.. 
72 thy 9 C.. M. & St. P.gen.4s HO Ms 87% 76 20 Lake Shore is, 1928. 81% 78% 81 + 1% % 6% : 
. . . . : > e . 77 76 4 READ. gen. 43, reg.. 76% 1 \ 
6x “i ae OC M. & St. P.gen & 2° wake Shore 4 Tk 7 73 - 1 . = ° 2 ® 
i) » £ A x es 1% 1% 3 Lake Shore is, 1931. 78\% Thy slg 2 82% 17 RS Reading gen. 4s..... 90 
Rie “FE aan os iG 56 Sly 619% 65 2 Lake Shore 3%s,.reg. 65 tis 65 — 4% 67 58 6 Rio G. Weat. ist 48. 64 am 
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Rio G. West. col. 4s 








0 ST.L..UM. & S.gep.s 83 
i 6St.L.,1.M. e S.u.dris 7 
2. M. & So., 


é Gulf 4s.. 
F. gen. tis (5 

‘. pr.inis 
pr.in.is 57 
pr.in.tis 
5. F. adj.tis 
F. inc.ts 5 
. W. Ist is 
con. 4s 
+.,S.L.448 
Y istTer.5s 


& M. con.4s 


So. Pac. conv. 5s. 
So. Pac. conv. 4s.. 
So. Pac. ref. 4s 
So. Pac., S.F. Ter 
Southern Ry. 5s 
Seuthern Ry. sen. 4s 





Std. Gas & El és. 82° 


TERM.ASSN.ST.L.4s 65 





Tex. & Pac. Ist 
Third Av. adj. 5s 2F 
Tol., St. L. & W. 4s. 46 


UNION Oil s. f. 5s 
Union Pac. Ist 4s.. 





Union Pac. cv. 4s 81 
: Unien i 88 
10 Un. R 





Union Trust rcts.. 23 


Trading by Days 


Mirine 
282 16 





119, es0 
oon 120 
174.73 
132,010 174,970 
72,40 143,655 





814,910 
INDUSTRIALS 





Sales High 
15,000 *Acme Coal ... 2% 
2,500 *Aetna Explosivet 8 10% 
iM) Air Reduction. 5 
+ Aluminum Mig. eS 21 












1,425 Alum. Mfg. pf.... 85 

2,100 Am Candy ........ ™ 
0 Am. Chicle ....... 38% 
1200 Am. Chicle pf..... 6 


B00 A Refrigerator. 1% 
100 Am. Writing Paper 7 
1.400 Automatic F. & G. 59 
1,150 Bliss (FE. W.), rts. 50 
400 Plies(E.W.),n.,w.i. 98 

760 Borden Co. ....... 9814 
Toe *Porden pf. .... S44 
OG Brit. Emp. 7% pf. 45 
20) Briar Hill Stel... 3 
700 Brit. Emp. Co.... 
3,50) Brit.-Am. Chem.. 
2,400 *Br.-Am.Tob.,cou. 
100 Briscoe Moto 












2,000 Ruick Car'-uretor.. 11% 
300 Buddy Buds...... 2% 
now *Car, Light & Pow 3 
400 *Caracas Sugar... 4% 

”) *Chicago Nipple .. 10 
9 Crude Chemical .. 1% 


m0 *Conley Tin Foil.. 21 
600 Continental Motor. % 
(0 Dominion: Steel. ... 
00 *Empire T. & S... 
iM) F-rre'l Corl 
6CO Firestone Tire 
1,10 Carland S. S.... 5% 
300 Gerdner. Motor.... 
22.0 *Gen Asphalt 
1.016 Condvear Tire i 
100 Gillette Safe. Raz.147 
2.800 Goldwyn Fictures.. 16 








4,70 Grape-Ola ........ 24% 
4,700 C--pe-Ole vf... pa 
100 Hale & Kilburn. 6% 


1,500 Heyden Che smical.. 1% 
3,820 *Hercules Paper.. 27 

00 liydraulic Steel 

4806 Hydraulic Steel pf. 82 

660 Internat’! Products 19 
1,¢¢9 Iv «reont. Pub.... 11 
2.5 Irdian Packing ... 6% 
9,000 *Kay County Gas.. 1 
200 Lima Locomotive... 65 
800 Lincoln Motor, A.. 41 
700 Libby, MeN. & L.. 13 
200 Lucey Mfg. ....... 45 





200 Locomobile ....... & 
1,600 M reer Motors ... 13% 
600 Nat. City Bk. rts. 92% 
100 Net. Motor ........ 10 
6.800 Nor. Am. P. & P.. 65% 
700 Na‘. Leather ..... 10% 


100 Orpheum Circuit... 25% 
200 Pactard Motor ... 17 


400 Pe rless Motors .. 35 
5.200 Perfection T. & R. lye 
10,100 *Radio Co. ....... 2% 
10,500 *Radio Co. pf..... 3 
6,050 Republic Rubber... 1% 

400 R. J. Reynolds.... 38 

800 *Root & Van..... 32 
2,300 *Royde FranceT.B. 5% 

2060 Rockaway R. M... 7% 

300 Schulte Ret. Strs. 45 

75 *Singer Mfg. ..... 125 


4,300 Sweets Co. of Am. 1% 
4,300 Submarine Boat... 11 
100 Standard Parts ... 24 


1 Stutz Motors .....220 
0 *Swift Int’l-....... 31 
200 Swift & Co.......107 


1,510 Todd Shipyards. ..205 
1,500 Triangle Film .. ts 
8,800 Un. Prof. Sharing. 1% 
1,200 *U. S. H. S. Tool.. 30% 
800 *Union Carbide ... 63% 
7,900 U. S. Light & H.. 2% 
4,100 *Un. Retail Candy. 12% 
300 U. S. Distributing. 35 
1,500 U. S: Metal Cap S. 2% 
19,700 U. S. Steamship... 2% 
(00 William Davies .. 36% 
100 Warren Bros..... 58 
100 Van Raalte (E. Z.) 20 
150 Van Raalte pf.... 70 





High y Sales 





R. L.. Ark. & L. 444s 64% 




















l++++++4+44 


L+++4+44 [4 








ee. 


So. Ry., M.& O.col 4s 56% 
So. Bell Tel. 5s. .. 80% 


+ 


1658% Lib. 3%s 


Do St. L. en. 5s... 81% 





45814 Lib. 3d 4\s, 
tid Lib. 4th 4\%s, 








Union Pac. Ist ref.4s 75% 


++ | 


164 Vict. 3%s, 1922 





8 
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12,450 ¢Divide Ext. 





Stock Exchange Bond Trading— continued 


Low 
a 6. R. R 
Equitable Tr. rets. 











48 =30U. Rys. Inv., Pitts.ds 
U.S. Realty & I. hs 
U. S. Rubber 7\%s.. 97% 
U. S. Rubber 7s. v7 
U. S. Rub. ist &r 7 
U.S. Sm.,R.&.M.cv 95 
U Steel 5s.... m1 
Utah & Nor. Ist 5s.. S44 
U tah Pow. & L. Ss. 71% 71% 
1 VA.-CAR. CH. Ist5s 91% 1% 
18) | Virginirn Ry. 5s.... T7% 7 
5 Va. & S. W. con. 5s 6% 69 
14 WABASH , Ist ie.... S1% 
S$ Wabash 2d 5s...... S0 7 
5 West Shore 4s.. 71% 





13 Western Electrie Ss. 04 4 






16 ™—. UO. oe 8:0. 8 12% 
2 W.U. Tel. con. t 78% 
* West.N.Y.& Pa.ist 5s &2 
1% Western Pacific 5s 7s 
4 W.&L. E. con. 4s. 5) 
54. Western Md. 4s.. 52 
i W.&L. E. ref. 4%s. Ws 
29° Wilson & Co. Ist fs. RI 





4 
7 Wilson & Co. cv. 6s. 84% 83% 
1 Wins.-Sal. Sob. 4s.. 65 to 
30 Wis. Cent., gen. 4s. 70% 6814 


Total sales 


INITED STATES GOVERNMENT BONDS 


S&.8O 
10 









60 Lib. 3%s, 
6S Lil. Ist e 
217 Lib. 2d 

Lib. Istev.4\s,'32- 
Lib.2d ev,44s,'27- 
Lib. 34 44s, reg. 

192 









10 








2% Lib. 4th 4\%s. 

registered 
17 Vict. 4%s,'22 
Vict. 4\%s, If 


memaiile on the New 


Sales Hieh Low Close 


500 *Willys Corp. .... 16% 16% 
650 Willys Ist pf. 7l 
00 *Willys 2d pf.. 
50 Wrigley (Wm.)... 72 

1,200 Wrigley (Wm.) rts 4% 





STANDARD OIL SUBSIDIARIES 


600 Anglo-Am. Oil..... 
we GO GN) becicciws : 
4) Stand. Oil (N. Y.) 
10 Stand. Oil of Cal 
50 So. Penn. Oil.... 
10 Vacuum O. & G. 


MISCELLANEOUS OIL STOCKS 








1.700 Allen Off 2.2cccccs 1% 1% 
200 Ajax Oil ..... ose. ae 3 
54,200 *Allied Oi) . oe oak 19 
14.800 Anna Belle ....... % x% 
400 Atlantic Gulf Oil.. 74 72 
700 Ark Natural Gas. 13 12 
6.900 Biery Oil ......... 16% 15 
800 Bigheart P. & R.. 9% 8% 
74.500 *Boone Oil ....... 2% 1% 
Fi 500 *Boston Wyo. Oil. 1)% ly 
1,300 Boston-Mex Oil.... 2% 1% 
6.200 Carib. Synd. ..... 12% 11 
50 Central Pet. pf... 74% 74% 
600 Colum. Emerald... 6% 6% 
2,900 *CitiesSer..B.T.sh. 35 34 
18,700 *Cushing Pet. ... % % 
800 Cosden & Co...... 7™ i% 
2,100 *Dominion Oil..... 6% 
162,200 Denny Oil ‘ 1% % 
400 Dunn. Pet 1% 1% 





32,260 *Elk Basin Pet.... 9% 8% 


11,300 Engineers Pet..... 1% 1% 
3000 *Esmcralda O.&G. % % 








40,000 Ertel O'1 . % 
4,500 *Federal Oil 2 
500 Fensland Oil 2% 
200 Gilleland Oil.. 28% 
10,300 *Glenrock Oi) ... 2% 2 
1,700 *Granda Oil ..... 9 8% 
3.500 *Hudson Oi] .... % hh 
1,000 Lance Creek...... 
4,700 *Inter. Pet. ...... 3H% = 
8,100 Leotone Pet. ..... 1 1% 
5,300 *Livingston Pet... 5% 4% 
400 *Manhattan Oil.... 7% i% 
3,800 *Maracaibo Oil.... 1£ 17% 
5,600 *Merritt Oil Corp. 15% 13% 
2,200 Mexico Oil ..... “« 1% 1% 
0 *Midwest Ref. ....150 147 149 
18,700 *Midwest Tex. Oil. 10 9 


3,000 N, Oi1 & R. (N. J.) 7% 7% 
600 North Amer. Oil.. 2% 2% 








2,500 Noble O. & G % 

2,600 Omar Oil & G..new 3% 25% 
200 Ohio Fuel Oil. oo ae 24 
5,500 Ohio Ranger...... & Wy 
200 Panhandle P. & R. 8 Th 


12,300 Pet. Prod. of Am. 1 


% 
4,200 *Pennok Oil ...... 6% 5% 
8,600 *Producers & Ref. 6% 6 
2,600 *Red Rock O. & G. & x 
1,600 *Ryan Con., w. i.. 21% 20 
1,300 Rickerd Tex. Co.. 1% 1 
100 Savoy Oil ‘ 
2,500 Sapulpa .. 
400 Salt Creek c on 
2.000 Settley Prod. 1% 
alt 600 Sinclair Oil 8% pf. 85% 82 






3.100 Simms Petrol..... 14% 10% 
“$900 *Skelly Oil ....... 9% 1% 
400 Spencer Pet....... 14 14 
13,200 *Superior Oil...... 20, 18% 
6,100 Tcxas Ranger..... My % 
34,100 *Texon Oil & Ld.. % & 
1,900 *Tropical Oil...... 19% 19 
9.000 *United Tex. Pet. ™% 5 
9.700 Vulcan Oil........ 1% 1% 
2,000 West States Oil... % % 
7,400 *Victoria Oil...... 1% 1% 
15,000 *White Oi] ...... 20% 18% 
3,900 Woodburn Oil..... 3% 3 


MINING STOCKS 


31,300 Alaska-B. C. Min. 1% % 


500 *American Mine.. 1 1 


43,200 *Atl.nta .......... 2 1% 





1,000 Am. Tin & Tung... % 
2,300 Arizona Globe.... & wy 
400 *Belcher Divide... 7 4% 


42,400 Belcher Ext....... 7% 6 
21,000 Big Ledge Copper. nt Ys 
AZ 260 TROGU 6c cccsceucs ‘ 
54,800 Boston & Montana 92 72 


800 *Caledonia Min. 22 ht) 





2.200 Canada Copper... fy Ys 
0 *Candelaria Silver ts % 
27,500 *Cashboy ........ 8 6% 


17,700 *tCortez Silver ... 62 60 


1,500 Cons, Arizona..... va 

2,550 Cons. Va. Silver... 3% 2% 

7,000 Cresson Con. Gold 1% 1% 
40 





2,500 El. Salvador Silver 1% 1% 


12,800 fEmma Silver ... 6 5 


, 1920 
Low Sales 





































we: 
FRR 


-_ 


ee i 
a 





REE ear’ 


 tlt+ +44 


98% 50,000 Morris & Co. 7 
14% 20,000 Pan Am. I 7s 








1s 45,000 Bremer 
17% 1,000 Cologne 4s 
20% 21,000 Bremen 4 
20% 0,000 Coblen 

















105 Ss 7. Bi 4s 
104 4 l 3. 4 
Total sales 
OTHER GOVERN) 


30K, Anglo-F1 


1 Argentine 
i Chinese 
28 City of Bor Gs 
2s City of Lyor 
2 City of Ma 
SS City f 





 Copenha 





LB loominican Re 
Don 
Dom 





Total sales 


STATE RB 

0 ha Va. def. tis, B.B.ctfs 
NEW YORK CITY 

‘ 10 4445, 1:0 

oy 3 4448, 1968 

1% 1 Sos, LOT 


Total sales 


Grand total 


Curb 


e, 1920 
Low Sales 








is 7 *Eureka Croe M 
f. 7 : *tiureka H 
% 4M) *lorty-nir Mine 
11 124,300 *tGold Zor I 
806 *¢Golden Gate I 


17,400 *tGoldfield Cons 
18,700 *#Goldfield D 
9,000 Goldfield Merger 
#00 Hond.-Am. Syt 
3,035 Hecla Mining 











10 12,650 *7Jim Butler 
4 18,100 tJumbo Ext 
.27 4,900 Lron Blo n 
3 1,14) Kerr L 
Ye 9,000 j{Kewanas 
4 33,200 *¢iKnox Div 
Ye 2,500 Louisiana Cons 
Wy 20,000 *McNamara Min 
10 19,200 *tMarsh Mining 
4% 2,200 *Motherlode new 
nT 3,000 Mother old 





















48 5,000 varra 
Zi G00 1 Ltd 
hoo N. . i ight 

1s4 285 d Zinc 

1% MM) 2 Tin & Tu 
8% 2,100 Nipissing 

% 10) Ophir Silver M 

vs $4) Prince Con 

% 100) Ray Hercules 

6 MMi Rex Cons 

vs 32,54) Roper Group M 

% 2,000 St. Croix Con. M 
12 7,7 Seneca Copper 

2 : *+Silver Pick 

1% Silver King Div 

Ye Simon S 

is Stand. Sil.-I 

3 tSuccess Mining 

% ¢Sutherland Div 





8,000 Tonopah Belmont 
{4 30,000 *Tonopah Divide 









1 270 Tonopah Extensior 
1 530 *Tonopah Mining 

2 10,810 *United Easterr 

6 16,70 *tU. S&S y, Mir 


4% 28,300 *tVictory Divid 


600 Wash. G. Quartz 


a 

1 15,600 West End Con 

6 20,400 *White Caps Min 

3 10,650 tWilbert Copper 

1 10,000 White Caps Ext 

6% 2,300 White Caps Mir 
BONDS 


65 $66,000 *Allied Pack. ts 
92% 31,000 *Am. T. & T y. 
1% 10,000 *Am. T. & T t 





94% 210,000 Armour 7s, wv 
bal 23,000 *Ang.-Am. 7s, 
s 3,000 Beth. St i 
37 70,000 Boone Oil bs 
ny 40,000 Col, Graph. 8s 
RL 19.000 *C Cc ( & 
L Os, 112 

D4 102.500) French 5s 

50% 30,000 French 4s 

70 52,000 French 

81% 31,000 *Govt. § € 
») 2,000 *Goodrich 7s \ 
58% 90,000 Int. Rap. T. 7 

1%, 1400 K nnecott Cox 


285,000 N. Y..Cent. 7 

770,000 *Sinelair 

35,000 N. Y¥., N H & H.4 
4,000 Rus. Govt st 
20,000 Rus. Govt I 

210.000 *Tex. Co 











62,000 8S. W. Tel. 7s 
6% 117.060 Union T I 
96% 39,000 ern Elec. 7s 





GERMAN BON! 
Marks 
858,000 Berlin 4s 





22% 1,000 Dresden 4s 

20 20,000 Dresden 4%s 
W,000 Dusseldorf 4s 

20 53,000 Frankfort 4s 

10% 21,000 German Govt. 3s 

27 50,000 Frankfort 5s 


16 10.40 German Govt. 5s 
17% 82,000 Greater Berlin 4s 
18% 50,000 Hamburg 4s 

16 493,000 Hamburg 4%s 


18 55,000 Leipzig 4%s 
22 65,000 Leipzig 5s 
5,000 Mannheim 


23 10,000 Mainz 4s 
8\ 6 205,000 Vienna. .ts 
*Unlisted. ?Selis cents per share 


Standard Oil Securities on 
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Bankers 


VERY minute will be a busy minute ” is the as- 
sertion of Secretary E. D. Chasseli, who is 
sending out the call for the National Convention of 
Farm Mortgage Bankers of America to be held in 
Kansas City, Sept. 14 to 16. Headquarters will be 
at the Muehlebach Hotel. Speakers and topics as 


announced up to date are: Dr. Richard 





Convention of Farm Mortgage 


T. 





the exports of $4,626,000,000 in the first seven 
months of last year. 

Imports in July were valued at $537,000,000, 
compared with $553,000,000 in June, 1920, and 
$344,000,000 in July of 1919. For the seven 
months ended with July imports: were $3,482,000,- 
000, an increase of 78 per cent. over the imports 
of $1,954,000,000 in the first seven months of 1919. 

The excess of exports over imports amounted 
Ky, to $117,000,000 in July and $1,420,000,000 in the 


Visconsin State University, “ Problems Involving seven months ending with July of this year, as 
Agricultural Prosperity”; Harry F. Atwood of compared with $225,000,000 for July and $2,672,- 
Chicago, “ Our Constitution the Antidote for Bol- 000,000 for the seven months ending with July 
shevism ”; John Moody, Moody’s Investors Service, of last year. 


New York, “Interest Rates, Past, Present and 





Future.” . ° ° ° 
“ Improvement of Water Transportation,” “ lhe A merican Reorganization un 

Future Value of Farm Land,” “ The Cost of Doing Berlin 

Business,” and “ How ue Have the Federal Lane HE Chamber of Commerce of the United States 

Banks. Increased the Production of Food?” will be hes heen metified thet: the Asnesicen Accasic- 


other subjects considered. 


July Exports Increase 


tion of Commerce and Trade of Berlin, Germany, 
is to be re-established. W. R. Steinway, 107 East 
Fourteenth Street, is Chairman of the New York 
Advisory Board, and it is stated that in the re- 


; NCREASED exports and only slightly decreased © organization the voting power -will be limited to 


imports in July, as compared with June, are Americans. 
disclosed by official foreign trade figures given It is hoped to build out of the old organization 
out last week by the Bureau of Foreign and Do- an American Chamber of Commerce that will do 


mestic Commerce of the Department of Commerce. good work and have the respect of all business 

July exports were valued at $654,000,000, communities. There is felt to be a distinct com- 
against $631,000,000 in June of this year and mercial need for such an organization in Berlin 
$569,000,000 in July of last year. Exports for at all times, and particularly now when our Gov- 
the seven months’ period ending with July amount- ernment has no peacetime representations in the 
ed to $4,902,000,000, an increase of 6 per cent. over German capital. 


Boston ont 














































Transactions on 


es 


















io 7 Chicago 


High Low Last Ch'ge 


















































100 Greelock Co...105 105 105 = 
MINING 827 Gray & Davis. 20% 19% 19% — 1% STOCKS 
Net 19? Green T. & D. 38% 38% 3 % 

Sales High Low Laat Ch'ge :73 Int. P. Cem 27% 26% 1. Sales High Low 
M) Alaska Gold 1% 1% 100 Ind. O. & G.. 15% 1m | 60 A. Pick .. 3% 8! 
2 Allovez 25 25 +2 } Int. Cot. M By) Dob iD | Am. Radiator. 70 
“ Ahmeek . 5% OT a 21 Int. C. M. pf. 88 854% «88 - | Armour pf. 2 
10 Am. Zine . 8 13 2,640 Int. Products. 20%. 17% 20% + 1% 1, Armour Lth.. 16 
23 Anaconda . 52% 1% % 1M Int. Prod. pf. 45% 43 ms + 2% Armour L. pf. 91% 

110 Arcadian Con. 2% 2% we 400 Island OW 6% 6 6 * | 845 Briscoe Motor 28 
“10 Ariz. Com w ns, ty 60 J. T. Connor. 13% 13 i327 — % | 250 Case Plow.... 10% 

72” Big Heart my 8% % 1 Libby M. & L. 13% 12% 3 + % | 10 Chi. T.. & T..200 2 
iM) Bingham Nt n%® Ny Loew's Thea. 10% 10% 0% .. 27 Chi. Elev..... 1 1 
1.000 Butte & Balak, 05 05 Om Mass. Gas 79% 77% 7 | 72 Chi. El. pf. 1% 1% 
sO Cal. & Ariz ia 74 vt y+ % | Mass. Gas pf. 60 4 60 175 Com, Ecison..101% 101 
MM Cal. & Hecla % 10 71 McElwain pf. 93 94 : | 1,735 Cont. Motors. 5% 
20 Chino 20% 420 Mex. Invest 33% «6032 33 — & } 260 Cudahy Pack. 80 7 
4,025 Carson Hill 24% + 1 ® Mullins Body. B%+ % 30 Deere pf..... 93% 93% 
100 Centennial m% 170 Miss. R. Pow 12 . 40 Diam. Match.107 106 

‘ > . , » * 4h ’ at’! ¢ 7 TU ee , > Sugar.. 45 44 
xs Cop. Range 34% 33% 345%, + 1% 300 Nat’! Oil..... 7% 7% 7% | 100 Godc 
on ° oe il Ne eathe 103 104 163 \% a “5 . 
1,740 Davis-Daly 1% ™% H+ % SS ee eee seit 10% + % | 115 Gt. L. D. & D. 60% 60 
1”) Daly-West 14 ia % 1 Orpheum Cir Bne+ % | 50 Hartman 8 78 
1) East Butte 1% 10 + % + Pacific Mills. + 2 | 380 Hol. St. L. S. 15% «15% 
on . atin 96, “ Parish & B . 645 Hupp Motor 15 14% 
20) Franklin -% ~% + & P. A. Sugar | ess a “2 — 
175 Hancock 3% + % 3 — eos + &% | 1,035 Libby ........ 138% 2% 
, ‘ 2 4 2 teece B hole 285 Lindsay Lt. 7 5% 
140 Helvetia 2 ; 1% - Reece Folding ” | 950 Mitchell Motor It a 
”) Island Creek ih 4 i +2 2 Root & Van m | ae “ 

' Isl. Creek pf is 78 93 Shawmut SS.. 1,045 Mont. Ward... 32 2914 
65 Isle Royal 205 r % | 10 Simms Mag > 2 | 1,988 Nat. Leather. 10% 10% 
i Isle Royale 205%, 20% | 75 So. Pho 6— & | a : Say - = 

100 Lake Copper 2% 25% % 1, Swift & Co + & | 700 Nat. Biscuit..107% 107 

60 La Salle o 1 on i, Swift Int'l — 2% 200 Nat. Carb. pf.101 

~shng -_— >. - Torrington 65% + % 530 Orpheum Cir. 25% 

2 Mass. Con , 8 3 3 > T. G. Plant pf. 1 § i | gi <n 
610 Mayflow. O.C. 6 5 ™M+ % 16 United Drug..109 109 = ; | Page Wire... 3 
» Siem . 5 - 10 Un. D. ist pf. 44% 4% BH. | Piggly Wig... 33 
103 Mohawk . AL) ne ” + Ie 10 United Fruit..194 1M 1m +7 } eaes Oats.240 
100 New Arcadian 2% 2% 2% | 1,245 Un. Shoe M 40% 40 u%— % | < 8.2 . 
| o ' : 9 94 924 Oa: re 
740 New Cornelia. 17 1% 17 + % 2) Un. S. M. pf 24 23% 23h%— % Q. Oats pf... f 
26 New Rt 7 (8 27 110 Un. Tw. Dr.. 26+ OC Reo Motor.... 22 
26 New tiver .. 27 26 2s 5 1 S. Steel + 1% a > - - 
33 V 290 Sears-Roe. ...142 
SO) Nipissing .. 1g Ry, m+ % 1,455 Ventura Oil... + 1% | oo to Roe she 
- . > £ 7 - . 25 Shaw 0 

4,557 North Butte.. 17% nie 16% + 1% re wel Ww atch -— ” | a 915 Stew.-Warner s0 

“ ; 815 Stew.- or. 34% 

187 Old Dominion. * 21% 2 +2 72 W'worth Mfg. 1%e+t & | 90 Stew afr. 38 
7h Osceola w% 37% + 1% 135 Warren Bros. un? 30 Stewart Mfg.. 33 
5 , > Wickwire St.. 27 27 . Swift & Co...108 
135 Quincy H%+ % BONDS 5 Swift Int 32 
1,1) Seneca 154 + 1% . “4 < - - : 4 an > fi 

— . ee jin . | $5,000 A. T. & T. 4s. T4 74 74 *s | Temtor A 41% 

15 St. Mary’s L. 36 36 36 C+ e | 1,000 A..G. & W.1.5s 68 68 68 —i Shanna 7 
180 Shannon 1% A m— % 5,000 C., B. & Q. 48 % 95 0% +1 ee 2 
Ss Gennes A 4 ‘ | 3,000 Chi. June. 4s. 62 62 62 ‘ 9,595 Un. C. & Car. 64% 
2) Sup. opper a . | 16,000 Chi. Junc. 5s. 75% 74% j%TOK .. 390 U. Iron Wks. 21 
on Ss 7 %& » 3s = af . ‘ 
‘“tt'~..8 & a4 | weeocne. UU 10,315 U. Paper B... 31 
TH Trinity . 1% 1% 1% 2 | ’ = SP ae s po 60% 60% 460 West. Knit.M. 15% 
- =e me : | & M. 4s 4 es 
© Tuctumne - . oS |: Seas) hlUchlUC TC Wrigley ..... 72 
132 U. S. Sm. pf. +H 12% 44+ % | 1,000 Mass.Gas 44s 74 74 74. 225 Wrigley rts... 4% 
110 Utah Apex 1% 1% 1% 10,000 M.Gas 4%s,"20 77 77 es 
. e . - ° | 10,000 Miss. R. P. 73% 73% .. BONDS 

) Utah Con 7 7 ees 4,000 N. E. Tel. 5 7% TW +1 Ss: 

10 Utah Copper 1o% «660% |= OG 20,000 N ny R i +14 on sont ee $4,000 Armour 7s,... 96% 06 
“77 Ie . 1 2s 2,000 Swift & Co.ps SS Se ee 6,000 Chi. C. Ry 5s 62 62 
aoe oe Ue 1,000 West Tel. 5s... 77 72 7%) — i aah Sk te oo, -one 
120 Victoris 2 * A % a 2, ° el. os... SI 801g 
20 Webvertas 8% 12% 13% ; | B lt ° 2,000 Com. Ed. 5s.. 77 7 
RAILROADS | a umore 12,000 Met. El. Ist 4s 46 45% 
146 Bost. & Alb. .125 124 . | eenewenes 3,000 Peo. Gas 5s.. 58% 58% 
151 Bos. Elev. .. 68 a+ % | STOCKS _ ——______ 
14 Bos. Elev of. SS 85 i ‘ P itt b h 
112 mes & eatne 3% 383 Salee Low Last Ch'ge utsourg 
come bones lbragten an ana. de a 400 Atl. Petrol... Mm % .. a 
i Maine Cent... 62% Lj 62 a | 125 Bos. S. & G. 25 2 +5 aetaeue 
Maine Cen. pf. 69 i 69 . j 0B. S.&G {. 65 62 65 . - 
N.Y.,.N.H.&H.. 34% 34 +2 oe aes gk - 2 . 
Nor. & W. pf 81 1,922 Celestine O1.1.30 1.25 1.30 + .06 Sales High Low 
16 Old Colony + 2% 5 Canton Co....160 160 160 a 50 Am.Vit. Prod. 10% 10 
org “| Con. Coal.... 79% 7% 79% + 2 70 Am W. G. M.110% 108 
es » — & 
West End pf fe 499 +1 285 Con. Power... 96 0% #8 -— %&% 14,820 Ark. Gas..... 13 11% 
MISCELLANEOUS 30 Cosden pf.... 4 3% a+ & 100 Carbo-H. pf.. 3% 3% 
no Am. Ag. Ch 784% 76% $7 + 6 | 10 Eq. Trust.... 304% 30% 30%... 0 Cru. Steel pf. 4% He 
_3 Am. A. C. pf 86 sj — %& | 80 Hous. Oil pf.. 71 7 o -— % 490 Hab. El. Cab. 15% 14% 
oe ae os mt Dl 30 Indiahoma ... 6% 6h 6% .. 130 Harb, Walker 97 7 
10 Am. P. 8. pf 8 8 + & ‘ Casualty. 73 72% 73 oe 2%) Harb.-w f.. 97 07 
“3 Am. Suwar 114% 114% | . Ver. C. M. 30 30 30 ce “= arh.-W. pt.. v6 uF 
>4 Am. Sug. pf 106% WT — % .V. C.M. pf. 68% 68% 68%— \% 100 Ind. Brew.... 2% 2% 
ar in s. 3 ‘ Mi wT + PB ‘. Ams. Cas. 4 } 140 Ind. Brew. pf 10 10 
Am. Woole +: mo Pa. W. & P.. 81% 4 8 2 975 Kav C > : 1 
m4 Am. Wool. pf + 690 Un. Ry. El.. 11% 11% %+ % 2,755 ey Co, Gas. ; 1% lh 
147 Amoskeag 11 U. S. Fidelity.121. 120. 121 oe 170 L. Star Gas.. 28 27 
at 2 Wash. B.& A. 16 16 16 1,000 Mfrs. L & H.36 4% 
) Art Metal BONDS 5,670 Marland Ref. 4% 4% 
45 Bost. M. Pet 31,000 Ala. ©. & 1, 5s 86 86 86 a 25 N. Fireproof’g 6 6 
200 Century Stee! ° 1,000 Atl. Char. Ss. 8% 8&3 RS ° min _— 9 
153 BE. Bos. Land ‘— % | 26,000 Chi. Rys. 58. 57% 5% .. Se. Pie. tS i 
115 Eastern’ Mfg.. 31 101K + % 12,000 Cosden 6s.. 90 W%+ % 213 Ohio Fuel Oi) 24 23 
120 Eastern be 20 1g + %& | 1,000 Md. 8S. 3%s8 RS RSI oe 455 Ohio Fuel S.. 50 418% 
73 Fdison Elec..148% 146 ~+t 1,000 Pa, W.& P. 5s 94 4 i ee : ¢ 23 
1.370 Elder Corp... 25 24 =— % | 7,000 Un. Ry. 48... 62% 61% 62%+ % 410 pee Gas.... 0% 3% 
115 Fairbanks ... 3 49 —1 5,000 U. Rys. ine.4s 44 48% 4+ %& 100 Penn. R. R... 41 41 
12 Gen. Electric. 142 142 + 2% 100 Un. Ry. fdg.5s 59% 39% 59% .. 100 Pitts. Bw. pf. 11% 11 














International Chamber of 
Commerce 


O many requests for information concerning the 


procedure necessary to obtain membership in 
the newly-created International Chamber of Com- 
merce that the Chamber of Commerce of the United 
States at Washington has issued a: statement in 
which it explains that the constitution of the new 
organization provides for two classes of member- 
ship—organization and individual. The annual 
dues of both classes of members is fixed at 300 
francs, except that in the case of organizations 
this fee is used as a basis and is a minimum charge 
and entitles an organization to only one delegate. 
An additional fee of 500 francs is charged for 
each additional delegate. In general the number 
of delegates to which an organization is entitled 
is fixed on the basis of one delegate for each 200 
members of the organization, the minimum in all 
cases to.be one and the maximum number of dele- 
gates ten. 

Organization members will comprise national 
and local commercial, financial and industrial or- 
ganizations representatives of the interests they 
embrace. They must not be conducted for indivi- 
dual profit or for partisan purposes. Associate 
members will consist of individuals, firms and cor- 
porations. 

American organizations, firms and corporations 
seeking membership should submit their applica- 
tions through the Chamber of Commerce of the 
United States. 


Out-of-Town Markets 





} Net 
Sales High Low Last Ch’'ge 
| 110 Pitts. Coal 62% 61% 62% 
| 20 Pitts. Coal pf. 86 "85 St + 1% 
Net | 5,000 Pitts. Jerome .09 O08 08 
Last Ch’ge | 5,000 P. Mt.Shasta .38 (35  +.03 
% | 160 P. Oil & Gas. 13 12% 12% 1 
| 25 Pitts. Pl. Gl. .155 155 
ms 3 5,500 San Toy O4 O4 O4 
% | 10 Un. Gas... 118% 118 118 
% | 20 U. S. Glass 5S S 
2 | 70 U. S. Steel Rs} W% + 2 
| 40 W'house A. B 1050 4 
| i660 W'house Elec 40% ™% \% 
1 - | 1) W.Pa. Ry. pf. 70 68% 69% 
1% % | W.P.W. Pow.. 9 8% sy 
101% 


Philadelphia 


' | 
“ | 
106 1 Net 
| 
| 















































> +1 Sales High Low Last Ch’ge 
60% 15 Alliance Ins.. 19% 19% 19% 
78 .* 100 Am. Roll. pf. 30 30 0 
1l5%— % 333 Am. Gas ...... 34 31 31 
Hu + % 412 Am. Stores.... 4% 48% 44%+ % 
1s 1 Am. Strs. pf. 9% 90 
a aes } 200 Cambria Iron. 38 38 S % 
15% + 1,694 El. Stor. Bat.123 119% 120% % 
so +™% 5 Gen Asp. pf.. 90 rT) 90 
1% + % 181 Ins. of N. A.. 29% 29 2% 41 
100%. 100 Keys. Tel. pf. 30 30 - 30 
300 Lake Superior 12 11% i2 
250 Leh. Nav..... 59 57 1 +2 
| 2 Minehill ncaa ae 41 41 
| Phil. Co. pf. 31% 30 13 1% 
Phila. Elec... 22! 21% 
Phila. R. T... 15 14% 4%+ %& 
Phila. Trac nO 5O 50 
Tono. Belmont 2 15% 2+ %& 
1S0 Tono. Mining. 1% 1% 1% + ly 
898 Un. Traction. 25 244% 2%— % 
Un. Gas. Imp. 41 40 0%+ % 
Un Cos. N. J.165 165 165 
| War. I. &@S8 8% 8 8 
| 54 W..N.Y. & Pa. 13 13 13 
74 York Ry. pf.. 30 30 30 + 1 
BONDS 
$300 A. G. & El 5s 70 70 70 
2,000 Beth. Steel 68.110 110 110 
5,000 E. & P. Tr. 4s 52 52 2 
10,000 L. Nv. c. 4%s 83 80 83 
1,000 L. V. ann. 68.105 105 105 
so « = 5,000 Leh. Val. 4s.. 69 69 69 
62 ‘ 8,000 Nat. P. 4-ts. 3 ; 
so% 13,000 Ph. El. Ist. 5s 80% 80 SO % 
7 ~~... 1,000 P.&R. deb. 5895 05H OH 
6+ %& 10,000 U. Ry. Inv. 5s 6% 65% UO5%4 % 
58% «. == 
ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 
Net Members St. Louis Stock Exchange 
Last Ch’ge 509 Olive St., St. Louis, Mo. 
10% «.. . 
10se8 —2 
11% — 1% TE a 
. . *,? 
Re | St. Louis Securities | 
ny ee n° | 
— Mississippi Valley Securities | 
= ° 
yf Mark C. Steinberg & Co.’ || 
i Members New York Stock Exchange. | 
%+ % | Members St. Louis Stock Erchange 
28 +1 | 300 No. Broadway ST.LOUIS | 
5% + 1% ee 
4% 
‘ -; | W. B. HIBBS & COMPANY 
12 +41 ° - 
2a — &% Members : 
%+ % New York Steck Exchange 
304+ % Washington Stock Exchang- 
41 ¥ . Peo . 
lips Hibbs Building, Washington, D.C. 


























New York, Monday, August 30, 1920 


THE ANNALIST 

















C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVER: BONDS 


NMENT 
120 Broadway 208 So. La Salle &t. 
NEW YORK. CHICAGO. 


Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 





























ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stock Exchange. 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


fiFTyY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Gov’t Victory 5s 
French Government 4s 
German Municipals 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 





dwrence Chamberlain & Co. 


Incorporated 
115 Broadway New York 
| 











“BOND TOPICS” 


Our monthly free on request for Bosklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York, 




















MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 





Philadelohia Stock E. 
ck Bldg. 111 B’w Ritz-Caritan 
h New ¥ Philadeiphia 











American Light & Traction 
& Electric 





tral Petroleum 
uoid & Coady 
Yerk Stock Exchange 


14 Wail oe fon York. Tel. Rector 9970. 


- sailiicitilin 





Glens Falls Ins. Co. 
Ins. Co. of No. Am. 
Lehigh Valley Coal Sales Co. 


JOSEPHTHAL & CO. 


Members New York, Stock Ezcha 
fhome Restor 5000. 120 B'wily, New York 








Annalist 


Open 








Market 











one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 


No consideration of any 


They are given strictly as 


Nevertheless, it is to be recog- 








Bonds 


Bonds 





We Own and Offer 
Prov. of Manitoba 
Bonds 


to yield 8% 


Payable Principal 
& Int. U. S. A. 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 











De 5s, Jan., 1925. 
Belgian Govt. 6s, 1- 
Do 6s, 


= 5a, 


fant Jan., 


Montreal 6s, Dec., 
Do ts, May, 1923 


Norway 6s, 1923.. 
Do 5s, June, 1926.: 


Do 6%s, 1919 


Switzerland 5s, 


Ireland 5%s, 1921 
Do 5%s, 1922 
Do 5%s, 1929 


Comanche Count 


Fall River (Mass.) 4s, 
Hickory (N. 


Jefferson Par. (La.) 
August, 1922 


Limestone Co. 


New Britain (Conn.) 


Interchangeable 4s, 
Do 








, eee SECURITIES 
ought—Sold—Quoted 
PURDY & CO., 
34 Pine St., Telephone 


New York. John 3174 











Quitman Co. (Miss. 
Redmond Townsh 


Sarasota (Fla.) W. 
3cio' 





St. Louis School 4s, 


yr., 
5-yr., Jan., 
Calgary 5s, Korie toad 1 


Swedish Govt. 6s, Pansy 


UNITED 


Alberta 5%s, Jan., "1939... 
Do 5s, May, 1925...... 
Do 6s, June, 1928..... 
Do 4%s, Feb. 1, 1924 
Do 66, 1925......cccces 85 ed 
Do 5%s, 1920......202. eeececece 84 ” 

British Columbia 4%s, Dec. 

Do 4%s, July, 1926...... 


1 
‘aaa War Loan 5s, om 








Ontario ts, April, 1036... 


ug., 192 
United Kingdom ot Gt. Britain and 





Do 5s, WDBT cccccccccecceocess 


Ra 


Jebity CitY (N. J.) gold 
Do 


Lake Alfred (Fla.) Str. Imp. bonds 6s, 1925 
Lakeland (Fla.) Str. Imp. bonds 6s. 929 

Little Rock (Ark.) temp. 
(Texas) 5%s, 1924-49 
Lufkin (Texas) Treasury Warrants ba, 1941-1945 .. 
Lawrence (Mass.) -5%s, 
Matagorda Co. ienaas D. D. No. 4 bonds 5a, 1923... 


Newport (R. 1.) cpn. 5%s, 1923-36.. 


schoo 


Jul 





Putnam Co. (Fla.) ieee B. Dist. No. 4. 6s, 1928-44.. 
ip (O“ta.) Road Imp. bonds, a ae 
Richland Township (S. Po Road Imp. bonds, 6s, 1935-39........... 96.25 | 
Sewer & ref. eres 5s, 1949... *5.50 
sesee decccceccee A. E. Aub & Co.,Cin. 
1039......655 83 














si Lynch & McDermott........ 
> 

89 Miller & Co.... 
85 “ 





1925. + Lynch & McDermott...... 





87 
= Bull & Eldredge.......+.... 


eeccesteces = Lynch & McDermott........ 


83 
82% Bull & Eldredge... . 


Do 58, 1931........-. esccece coe 86% Salomon Bros. & Hutzler... 
Do 5s, 1987....... ececccesccscce 83 Bull & Eldredge.......... oe 
Cuba, Int. Ga, 1005. ..ccccccsccccce 76 Miller & Co.....cccccsvoves 
Do 4%8, 1949. .......0000- coose, TO 
Premch- Victory G8. ...ccccesccscce - 6) Bull & Eldredge........... 
French Premium 5s...........++ ee = 
Manitoba ts, June, 1928.........-. 90 Miller & CO.....csceeseesee 
Manitoba ts, Aug., y «> 90 = 
5s, April, 19: 90 ” 


93% Lynch & McDermott....... 
93144 - 


New Brunswick 5s, Dec., 1926.... 85 id 


Salomon Bros. & Hutzler... 
po Lynch & McDermott....... 


Ys 
A Miller & Co........ Cocccce 
— Lynch & McDermott....... 


Russian Government 5K, 1921.... 25 McKinley & Morris......... 


Lynch & McDermott........ 


Salomon Bros. & Hutzler.. 
Bull & Eldredge. . . 
Salomon Bros. & “Hiitzier:: i 


29. ween 102 


Y% “ 
91% Bull & Eldredge............ 
84% Salomon Bros. & Hutzle#::, 
81% Bull & Eldredge....... sbeas 


Me 
92 
xS 
de 
87 
85 


STATES AND TERRITORIES 


—Bid for— —Offered— 
At By At By 
U. S. 2s, reg. Reeerecsssnceses=s 101% C. F. Childs & Co......--- 101% C. F. Childs & Co. 
Do coupon, 1930 .. » 101% “ 1015 ae 
U. &. 46, re®., 1925.....ccesae-++ 105% = 105% 74 
Do coupon, 1925............+ «+» 105% ig 105% - 
U. 8S. conversion 3s, 1 - B06 “ ia? . bb had 
Pan. Canal 2s, reg., °36-'38 101 = 101% C. F. Childs & Co. 
Do coupon, 1936-38...... 101 ve 101% ” 
Panama 3s, reg., 1961........-+++ 78 7 7 e 
DO COUPON ..cccccccccccccceses 18 we 7 - 
OTHER FOREIGN, Inclading Notes 
Anglo-French .......+-+seseeesees 90% Bull & Eldredge. ......ss+++ 99% Bull & Eldredge. 
Argentine Govt. 5s, 1945.......... 4 « 


Lynch & McDermott. 


Miller & Co. 


“ 


Lynch & McDermott. 


“ 


++ tos Bull & Eldredge. 


Hr Lynch & McDermott. 


84% 
wong Bull & Eldredge. 


8a” 
78 


63 
7 

92 
93 


Miner & Co. 
Bull & Eldredge. 
Miller & Co. 


“o 


944% Lynch & McDermott. 
944 rh 


89% 
96 


Salomon Bros. & H. 


94% Lynch & McDermott. 
87% as 
94 Miller & Co. 


% 
RO 


Lynch & McDermott. 
McKinley & Morris. 


Lynch & MéDermott. 
Miller & Co. 
Salomon Bros, & H. 
Bull & Eldredge. 
iomon Bros. & H. 


96% 
91% Bull & Eldredge. 


85 


Salomon Bros. & H. 


81% 


MUNICIPALS, Etc. Including Notes 


bonds 6s, 1944 


1923 . 
Grayson County (Texns) Road Dist. No. 1 rvvsd 1924- i980... . 
C.) Highway 5s, 1924 

Hunt County (Texas) -Road. 5s, 1959-48-51 .............. 
Holmes Co. (Fla.) Rd. Dist. No. 3 bonds 6s, 1933-1939 
Hawtree Twp., Warren Co, (N. .) Rd bonds 5s, 1931-1956... 
Iberia Par. (La.) Rd. Dist. No. 2 bonds 5s, 1930-1936 

Iota Long Point Drainage Dist. Arcadia Par. 

Jackson County (Ala.) Road & Bridge 32. 
Jackson Co. (Miss.) Sup. Dist. Nos. 2 and 3 bds. 5%s, 1928-1949. 
Jackson Co. (Tex.) Rd. Dist. No 


1 bonds 5%s, 1953 (op. es 


doh No. 2 fonds 5s, — 1944. 
ugiist, bod 


ap IE dass nncse pbdihestociensniaaceks 


Jdiiesboro (Lia:) BE: L: & W. W. bonds 5s, sent. BBB ccccces 
Kiamichi Twp. (Okla.) ha" Imp, bonds 6s, 1944............ 
Lafayette Co. (Fla.) Spec. R. & B. Dis. * 38, 1035-1848... 


loan, oy 


1924-25..5. siccccseccssccees 


Monroe Co. (Fla.) school warrants 6s, 1949 ....... ° on os 
New Iberia (La.) paving certif. 5s. 1924-1930 222222: eecceceseoctoss 
New Bedford (Mass.) reg. 5%s, 1922-25 ca chesnnech she aliank haat 





y, "67... ea. Bull & Eldredge. ....ssisc.5 


Dist. No. 4 bonds, 6s, 1929-43. 


¥ ergency Ss, 1934.. 
Stix & Go., pM: Rinicicagets 








Albany (gia) Se. Imp. Bonds 6s, 1930 ............ ceeccecce oosocese Tae 
Antlers Twp. (Okla.) 00 
Alliance (Ohio) ow Henne Be, BOBS-EB 2c cccccccccccvcce pecuer 
Augusta (Maine) coupon 48, 1934.........c..000 ceececeecsees os 
Boston (Mass.) 4s, 1926 
Bienville Par. (La.) bonds Se, 1938-1049 .....cccece besos 
Bessie (Okla.) Waterworks bonds 6s. 1941 ..........cecceeeseees 
Bowling Green (Fla.) W. W. & E. L. bonds 6s, 1949.:; 
Bryan (Ohio) Watetworks 6%, 1924-38 ....... bioae 
Caldwell Par. (La.) Road bonds 5s, 1934-1944 ..... 
Clay Co. (Fla.) Rd. Dist. No. 2 bonds 6s, 1921-$Q26 ..; 
Cleveland Twp., Johnson Co. (N. ©.) bonds 5s, 1947 
(Texas) Road Dist. 5s, 1921-39 ....: 
Dade County (Fla.) funding 5s, 1983 
Dade County (Fila.) School bonds 6s. 1928-1943 cecsee 
Delaware County (Ohio) redemption 44s, 1921 i:....... 
Gallipolis (Ohio) redemption 92 of . 
Grant Par. (La.) Rd. Dist. No. 4 berds 53, 1996-1947 0006050070. 










6.06 
(La.) a bs, “97-41. *6.00 
*6.00 


*r 50 













5. 
530 
1 4s, 1 . . 5.25 
New Haven (Conn.) school district 434s, SOREET -iscccccteceoscidscad ee 
New York City bonds: 


bo 


‘Ss, 
Do 4%s, tos 
Do 4\%s, at - 
Do 4s, ~4 
Do 4%s, SS ” Rose 
Do 4%s, 82 = 83% 
4\s, 82 ps 63% 
Do 4%s, Sept., 82 = Vy 
Ee) oe Ye 
Do 4s, Nov., 1958. 72 “ 8 
4s, Ma 7 = 81 
Registered 4s, N 79 fe 81 
4s, 79 “ 81 
Do 4s, Nov., 1936. 82 a 86 
Interchangeable 3s, Ni 70 73 
Soupon 3%s, M 70 a 73 
Reg. 3%s, Nov., 1950-53, in 70 74 
Do 3%s, Nov., 1940-50, inc 1.75 = 5.00 
Do & Cou. 
1920- ine 00 — 5.00 
Do & Cou 
i 6.00 0, 5.00 
Cou. 
1921-31, inc......cccccccccccees 6.25 ” 5.25 
Por h (Ohio) Water Works 5%s, 1930......... 09.00000000esdeeemee 
Do sewer extension 5s, 1928-33...........++seeseeees ee * be 





W.L.Slayton&Co.,Tol. 


A. E. Aub & Co.,Cin. 
Estabrook & Co. 


W.L,Slayton&Co. ,Tol. 


A. E. Aub & Co., Cin. 


W.L,Slayton&Co. Tol. 


A.E.Aub & Co.,Cin. 


W.L:Blayton&Co.,Tol. 
A. E, Aub & Co.,Cin. 


W.L.Slayton&Co.,Tol. 
Estabrook & Co. 
A. E, Aub & Co., Cin. 


W.L.Slayton&co., Tol 


A. E. Aub & Co.,Cin. 
W.L Slayton&Co.,Tol. 


W.L.Slayton&Co.,Tol. 


PW. Chapman & Co. 
Ww. ) Lin youhice.. .Tol. 


Co. 


L. Blaxonaco. »Tol. 


Estabrook & Co. 
R. M. Grant & Co. 


Buii _& Bldietize. 


A. E. Aub & Co.,Cin. 
W.L.Slayton&Co. Tel. 


Union Tank 7s 
Jones & Laughlin 5s 
Union Steel 5s 
Sinclair Oil 71/2s 
Carbon Steel Stocks 
Kan. City Lt. & Pr. Ist 5s 
Amer. Thread 6s, 1928 














Holmes, Bulkley & Wardrop 


Memhers N.Y.4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittsburgh. 








J MUNICIPAL BONDS | 


WADRELL 
| Ground Floor Singer Building 
| 89 Liberty Street, New York 


_ Te elephon 3 c ortlandt 3183 






































United States Treasury 
Certificates of Indebtedness. 
- All Maturities 
Sept. 15, 1920, to Aug. 16, 1921 
: Bought and Seld 


SALOMON BROS. & HUTZLER 
Members of New York Stock Hachange, 
27 Pine St. 85 Congress St, 
New York, N. Y¥. Boston, Mass. 
Tel. 6300 John. Tel, 5200 Maia. 
ee amanda 





adiees Eagle Oil 
SUTRO BROS. & CO. 


Metiibers New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 











Suitable for Banks 


BONDS “ra” 
W. Carson Dick & Co. 





Investment Bonds 
390-395 UNION ARCADE BLDG. 
Pittsburgh, Pa 


BANK AND INSURANCE 
STOCK 


Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chicago Detroit Philadelphia Pittsburgh 


~ Canadian Explosives Pfd. — 
Bought—Sold—Quoted 
Alfred F. Ingold & Co. 


Telephone Rector 74 B'way,. 
SN23-4 New York. 

















SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tei. 28 Reeter. 











| 
| 
| 
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Canadian 


Government Bonds 


Bonds of the Canadian 

Government and Munici- 

palities offer exceptional op- 

portunity for sound investment. 
ese securities, if pur 

now, will yield from 


7% to TA% 


Principal and interest pay- 


able in U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy &Co. 


Incorporated 


14 Wall Street, New York 























A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 


Toronto London, Eng. Montreal 
Canadian 
Government, Municipal and 
Corporation 
Securities 











Baltimore & Ohio 


Special Report—Ask for G-5T 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N. Y. 
82-84 Broad St. New York 











Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 








Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 
45 Broad St., N, Y. Tel. Broad 7695 





Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








- FirstClosed 
Mortgage Bond 
GutetGiney American Telephoné 

Telegraph 
To Yield 7%, % 
Send for Desc Hi Bang 
John Nickerson, Jr. 


61 Brondway, New York. 
Telephone Bowling Green 68 

















M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad 8t. New York 
Phone 25 Broad 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St. N. Y. Tel.: Rector 1030 
New York, Hond. a5 Rosario 

Hale & 
Vandalia Coal Pid. 
Hydraulic Pressed 
White Rock 




















Guarant-ed & Pref. RB. B. & Tel. Stocks 
Trenton Co. ‘ 


otterice » 
Brunswick-Balke-Collender Co, Pf4. 
Pittsburg, Bessemer @ Lake Erie Pid. 


AMKMArLC 


8 Nassau 4., MN. ¥. Tel. Bester 3780. 











Annalist 





Open 


Market 





MUNICIPALS, Ete., Including Notes—Continued 


St. Louis City 4s, 1928-29-31 


Stamford 
Tacoma 


(Wash.) 5s, 1947 


Union County (N. J.) r%s, due “is 
Wyoming (Ohio) Sewer Extension 


ae (Maas.) is, 1 


New York: 


Canal Imp. 4%s, Jan., 10964.... 


Highway Imp. 4%s, Sept., 
Canal Imp. 
Highway Imp. “sis, March, 
Barge Canal T. 4%, Jan., 


Highway Imp. 48, March, 1962 
Highway Imp. 48, March, 1961.. 
Highway Imp. 4s, March, 1960.. 
Highway Imp. 4s, Sept., 1968. 
Highway Imp. 48, March, 1958. 
Canal Imp. 4s, Jan., 1967...... 
Canal Imp. 4s, Jan. 1962........ 
BO Gh Fell, WEB. ccccccccccees 
Do 4s, Jan., 1961, ........cseeeee 
Do 4s, July, 1960 Wecseeeceeesee 
Barge Canal Ter. 48, Jan., '46. 
Do 4a, JOM, 1968. cecccccccecces 
Adirondack P. & L. 5s, 1962...... 


Alabama Power 5s, 
Alabama Tr., Lt. 
Albeny Southern 5s. 
Amer. Tel. & Tel. 
Augusta-Aiken 5s, 


4s, 


1935...... 


(Texas) Water Works 5s 


eee teteeenres 


+4s, Jan., "5... 


46.. 
tHighway Imp. 48, March, 1967. 





Amer. Light & Trac. 6s, 1925. 


Am. 
Asheville Pr. & Lt. Ist 5s, 
Baton Rouge El. Ist 5s, *3 
Bell Tel. Co. of Canada 


Beloit W. G 
Brazilian aa 
Luffalo Gen. 
Birm. 


925.. 


Butte Elec. & Pr. 

Cal. G. & E. unifying 5s, 
Cal. Elec. Gen. Co. 5 
Carolina Pr. & Lt. Ist Ss, 19 
Cape Breton Elec. 68, 1932... 
Cedar Rap. Mfg. & P. Ss 
Central States —_ Ss, 1 
Cities Service deb. 
Cincinnati Gas Tr. be "33. 
Cleve. Elec. Ill. 5s, 1999. 

Columbia (S. C.) ads 





Conn. Power ist 5 

Columbus St. Ry. 5s, . 
Consumers’ Power (Mi ch.) 

Conn. Ry. & Lt. Co, Ist ke, “1951, 
GORMNBGG. ccccccvccesescecccseces 
Cons. Trac. (N. J.) 5s, 


Cons. Wat. (Utica) Ist Se. 
Coens. Cities Lt., 
Denver Gas & Elec. 7s, 
Dallas Elec, col. tr. 5s, 
East St. Louls & Sub. 5s, ons 
Eastern Tex. Elec. 5s, 
Economy Lt. & P. Co. Ist _— 
Edison Elec 


1922. 





1922 9" 


Water Works & Elec. 5s, Hi 








Ist 5s, "48.... 





936.7 
P. & T. ist 5a, 


ee 


"56. 
(Los Angeles) ist & 





Sie Sh Dencssenesseesceuccees 
El Paso Elec. 5s, 1932........++++ 
Elec. Dey. of Ont. 5s, March, °33. 
Ft. Worth Pr. & Lt. ds, 1931...... 
Galveston Elec. 5s, 1940....... eee 

PO GO, BBE... cccccccccccsccccsces 
Gt. West. Pr. ist & ref. °49.. 
Great West. Pr. ist 5s, 

Do GB, IGBB. .cccccccccsccs 






Harwood Ele Co 
Houston Electric 5s, 
Home Tel. & Tel. 
Ge, 19BB cncccccccrccccccccces 
Hydro-Elec. of Ont. 5s, °57 
Idaho Power Ist L. 8s, ‘30.. 
Kansas City H. T, ba; 








Kansas City L. D., Tel. 5s, 1925 
Knoxville Ry. & Lt. 5s, MH6.... 
Knoxville Trac. 5s, 1038........+- 
Laclede Gas Light 7s, 1928....«s 
Do 5s, 1034........... ee . 


Laurentide Power 5s, 1946.... 
loco. & c Co. 


48, 1024. ... cc ececceecsessas 





Los Angeles Ry. Corp. ist & ref. 

Se, due 1940. ......ccsececcessces 
Los Angeles Ry. Ist 5s, 1938...¢.. 
Los Angeles Elec. 5s, 1939........ 
Madison River Pr. ist 5s, 1935.... 
Middle West Utilities 6s, 1925..... 
Memphis St. Hy. 5s, 145........- 
Milwaukee El. . Lt. 4% 31 





Do Ss, 1926 
Miss. River Power ist 5s, "1951 
Montreal Tramway 5s, 1941.. 
Montreal Lt., H. & P. 4%, 

932 


Do (Lachine) 5s, April, 








1933. 


Mount Whitney Pr. 6s, 1939....... 


New England Pr. 1st 5s, ng 
New Orleans Ry. & Lt. 4%s, I 

Newark Pass. Ry. 5s, ‘30 
Newark Cons. Gas 5s. "48 
Nev.-Cal. Pr. ist 6s, 1927..... 


N.Y. & Westchester Ltg. 4s, =a. 


Ry. 4s, 
1928. rT 
5s, 1940. 


North Jersey St. 
North Hudson O¢, 5s, 
Northern Texas Eléc. 
Norf, & Ports. Trac 
Northern Elec. 5s, 

Pacifi¢ Electric Rys. 5s, 1942. 
Pensaéola Electric 5s, 1931. 

Pac. Lt. & Power Ist 5s, 1944: ; 
Pac. Lt. & Pr. 
Pac. Lt. & Pr. 5s, 1930. 
Portland (Ore.) Ry 5s, 
Rio de J. Tramway & P. 






"36. 


1930. . 
5s, 1 


San Joaquin Lt. & Pow. 6s, 19) 


St. Louls Transit 5s, 
St. Louls & eapen 5s, 1921. 


Do gen. 5e,°1923::14:....-+ 
St. L. Ry. (Bway) 4%, 1920.. 
Seattle Elec. 5s, 1929......... 


1948... 


oeds 





ist & ref. 5s, i961. 


935. 
50. 


Shawinigan, W. & P. 5s, 1934.... 


So. Cal. Edison g. m. 5s, 
Do Ist & ref. *. 1944 
So. Cal. Gas 6s, 


950 
Tampa (Fia.) Thee, + 5a, 1933... ° 


Tcronto Power 5s, 192 


Twin States Gas & Elec. 5s, 1953. 


United Elec. 4s, 104 
United _— bay 
Western 9 & E. 6s, 
Wash.Idaho W.. L. @ P. 


Atron Barberton Belt 4s, 
Atl., 
Canadian Nat! 
Chi., Peo. & St. 
Chi. & Alton 3s, 1 
Cleve. & Martet 
Detroit & Fit 
Grand Tr: — 
oa 4s, J 
Trunk West Rys, “ ly 
Great Nor. (Can.) 4s, 1984... 
Houston Texas Central 4s, 19: 
Indiana, Bloom. & West. 
Northern Pacific 4%s, 2047... 


Ry. 38, Jan., 


New Mexico Ry. & Coal 5s, ‘47... a 


Do 5a, 
Pitts., Cin., 


Chi. 


1927... 
6s, 1941. 


1942.... 


21. 


4s, 1940. 


& St. L. 3%, "49 
Vicksburg & Meridian $s, 1921.... 


“be 


At 
80 









1923 


—Bid for— 
By 


Steinberg ly on St. L... 


Bull & Eldredge...... 


PUBLIC UTILITIES 


lst 4%. 1935..°°7 
y. 5s, 1921.. 



































7 eas 


*6.00 A. E. Aubé& Co.,Cin. 








70 Pynchon & Co....006..4.+8 7 Pynchon & Co. 
74 om 76 2 
40% A. F. Ingold & Co........- 42 A. F. Ingold & Co. 
65 Redmond & Co 75 Redmond & Co. 
60 Joseph Gilman 70 Joseph Gilman. 
20 Redmond & C 30 Redmond & Co. 
q ea e e 92 Pynchon & Co. 
60 F. Ingold & Co eeeeeeese 67 A. F. Ingold & Co 
75 , 2k. B CO. ccccccecces 85 Redmond & Co. 
68 Stone & Webster........... 73 Stone & Webster. 
TO Bier B GOs cccccecccce 80 Lynch & McDermott. 
%3 Lynch & McDermott... 4 Joseph Gilman. 
SB . Pymehem & CO. .ccccccceess 8 Pynchon & Co. 
BLU — & MecDermott...... " Lynch & McDermott. 
8 . F. Ingold & Co.......+- 96% A. F. Ingold & Co 
51 Miner & Co Miller & Co. 
i | 65 “ 
82 Pynchon & Co....¢s.es006-+ 86 Pynchon & Co. 
2 <A. E. Lewis & Co., Los A. 84 A.E.Lewis&Co.,L.A. ; 
70 we 72 ie 
70 Pynchon & Co...... ecececes 74 Pynchon & Co. 
60 Stone & Webster eeeecee -~-. 6 Stone & Webster. 
73% Lynch & McDermott. 
80 Pynchon & Co...... Pynchon & Co. 
4 4H. L. Doherty... H. L. Doherty. 
85 McKinley & Morri McKinley & Morris. 
78 -Pbynehon & Co....... Pynchon & Co. 
e2e ee eences Redmond & Co. 
78 Stone & Webster... Stone & Webster. 
5 Pynchon & Co....-.eeeeeeee Pynchon & Co. 
76 - ™ 
60 Redmond & Co........++++- 65 Redmond & Co. 
57 B. H. & F. W. Pelzer...... 63 B.H. & F. W. Pelzer. 
78 Redmond & Co.......4s.-- 883 Redmond & Co. 
yl Pynchon & CO....cseeeeee- 58 Pynchon & Co. 
nas eheeeess “(il OS . 66 A. F. Ingold & Co. 
100 Stone & Webster........... sce 8 =—_ a Soh 0 O86 
47 Steinberg & Co., St. Louls. 48 Steinberg & Go.,St. L. 
70 Stone & Webster........+.. T# Stone & Webster. 
7 Redmond & Co.......+00¢ 85 Redmond & Co. 
92 «4A. E. Lewis & Co., Los A. % A.E.Lewis & Co.,L.A. 
78 Stone & Webster........... 83 Btone & Webster. 
TB Milder & UOeceseccscccccces 7#@ Lynch & McDermott, 
7 Pynchon & CoO....-seeeees 80 Pynchon & Co, 
74 Stone & Webster. .cccccccces «se —— sveteess 
60 Stone & Webster. 
82% A. E. Lewis & Co., Los A. 584% A.E.Lewis&Co.,LosA. 
72% 73% “ 
85% “ 7 Cahn,McCabe&Co.,L.A 
75 Redmond & Co...........-- 80 Redmond & Co. 
$4 Pynchon & Cv.........00+. 89 Pynchon & Co. 
70 A. EB. Lewis & Co., Los A. 75 A.E.Lewis&Co.,Los A. 
5 Miller & CO...ccccssceees ( Miller & Co 
7% Pynchon & Co.....ccccees. 77 Pynchon & Co. 
87 Steinberg & Co., St. L..... 88 Steinberg & Co., StL. 
82 co 83 
SS Pynchon & Co...... eocccces 63 Pynchon & Co. 
73 i 77 . 
87 Bteilnberg & Co,, Bt. L..... 88 Steinberg & Co., St.L. 
72 ” 73 ™ 
74 Lynch & McDermott........ 76 Lynch & McDermott. 
84 Lynch & McDermott...... 86 Lynch & McDermott. 
59 Cahn, McCabe & Co., L.A. 61 A.E.Lewis&Co.,L.A, 
0 = 71% ne 
78 A. E. Lewis & Co.,“Los a. 81% ” 
7 «6A. F. Ingold & Co........++ 83 =A. F. Ingold & Ca. 
84 A. H. Bickmore & Co...... 87 A: H. Bickmore & Co. 
5S Miller & CO... ...ccceevcees #2 wynchon & Co. 
«1 Pynchon & CO. cccccccceeces 63 = 
Sxkk WI 
72% Stone & Webster:::.:...s1: 73% Stone & Webster, 
GS Lynch & McDermott........ 7l Lynch & McDermott. 
1D “ “ 
78 “ 82 “ 
92 Cahn, McCabe & Co., L. A 93% A.E.Lewis&Co.L.A. 
7 Pynchon & Co......see-0++ 80 Pynchon & Co. 
SS Miller & CO........0-eeeees 55 Miller & Co. 
7 J. Ss, _Rippel & Caw, MOWOR. ccc cecccece 
75 coe -_ weevecee . 
a A. E. Lewis & Co., the A, ‘91 E.Lewis&Co.,L.A. 
90 Redmond & Co.....1..:... 53 fteamond & Co. 
a atc. 46 B.H. @PF. W. Pelzer. 
73 =«&B. “HL & "KF. w. Pelzer codes oa8 0 eteenese 
68 Stone & Webster........... 73 Stone & Webster. 
55 Pynchon B GOcccccecs Secces 4 Pynchon & Co. 
7 ‘ 
74% Cahn,McQGabe & Co., Los A. 75% Cahn,McC.&0o.,L.A 
48 Stone & Webster........... 55 Stone & WebSter. 
83% A. E. Lewis & Co., Los A. 8# Cahn,McC.&Qo.,L.A. 
81% Cahn,McCabe & Co., Los A. 82% “ » 
73 Pynchon & Co........eeeess 76 Pynchon & Co. 
55 Redmond & Co.. 65 Redmond & Co. 
GE BB Gis cccccccccdeses 64% tynch & McDermott. 
84 <A. E. Lewis & Co., Los A. 85% A.E.Lewis&Co.,L.A. 
25 Steinberg & Co., St. L..... 28 Steinberg & Co.,St. L. 
87% rr 89% “s 
39% “ 2 “ 
04 es 95% “ , 
76 Stone & Webster.......... 81 Stone & Webster. 
874% Lynch & McDermott..... as 88% Lynch & McDermott. 
78% A. E. Lewis & Co., Los A. 79% A.E.Lewis&Co.,L.A 
87% ee “s 
82% Cahn, McCabe & Co., L. A. 84% e 
80 Redmond & Co............ Redmond & Co. 
75 Lynch & McDermott. 8 Lynch & McDermott. 
A. H. Bickmore & Co 65 A.. H. Bickmore & Co. 
58 J. 8S. Rippel & Co., Newark ...  ‘ ........ 
43% Steinberg Tie Hs Btoccae “43% saan eevee S8t.L. 
85 Cahn, McOabe & Ca. a pee es 
60 A. F. Ingold & Co......... 70) «6A. F. Ingold & Co. 
RAILROADS 
70 McKinley & Morris. bo Meiiiniey & Morris. 
24 =F. J. Lisniati & Co 30 J. Lisman & Co. 
97 Lynch & McDermott 97% oh & McDermott. 
32 F. J. Lisman & C 36 «=F. J. Lisman & Co. 
apcccese a “wy & Co. 
74% bciéint ley & Merri a hindi inley Morris. 
90 A. F. Ingold & Co. % 2 Inaeld: 
4 Lynch & McDermott. oe Lynch & MeDermott. 
58% A. eee % A. F. Ingold & Co. 
tiams PES: Lynch & McDermott. + 
88% McKinley & Morris......... McKinley & Morris. 
eee eae 1% A. F. Ingold & Co. 
LL F. J. Lisman & Co........ * F. J. Lisman & Co. 
7 = a 
76 McKiiiley & Morris........ ok: = | eeneuca 
90 F. J. Lisman & Co......... "os F. J. Lisman & Co. 











Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES TO 
Chicrsgo Milwaukee Detroit 


a Minneapolis Philadelphia — 
Montreal Toronto 








a 








WE WANT 
50 East Coast Fisheries 
Prod. Pref. Stock 


WE OFFER 
200 East Coast Fisheries 
Com, Voting Trust 
All East Coast Fish. Issues 
Bought—Sold—Quoted 
& CO. 


MEMBERS CONSOLIDATED STOCK aun att 


STOCKS-BONDS 
MAIN ADWAY 25 WES 
WEST 43% = 
Phone.Broad 6910 ax FR 238 ae ra 
NEW YORK. 














STANDARD 


WEEKLY '@) WILL BE 
SUMMARY MAILED 
ON | TO 
STANDARD OIL ' INVESTORS 
ISSUES LL. on REQUEST 
CARL H.PFORZHEIMERSCO, 
*Phone 4860-1-2-3-4 Broad 5S Broad St., N. Y¥. 











Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St N. Y. Tel. 4848 Rector 

















American Can Deb. 5s 
German & French Bonds 
Scioto Val. & N. E. 4s 
Sao Paolo 6s, 1943 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St..N. Y. "Phone John 6136 


Schultz Brothers & Co. 
Stocks—BONDS—Notes 


Underwriters of high grade bonds 
and preferred stocks of old estab- 
lished institutions. 


Swetland Bldg., Cleveland, Ohio. 




















All Mexican _ 
Securities 
Ernest Smith & Co. 


t | 8.. Liebeskind 
#0 tread Be N.Y. 


Tel. Rector 6157 
Mark A. Noble Theodtre €. Corwin 


NOBLE & CORWIN 
26 Broad St. New York 
Bank & Truét Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY ZEW YORK 
Tel. Broad 6204-7—7468—6581. 























Metcantile Stores 
Pitts., Cin., Chic. & St. Louis Ctfs 


W" C ORTON SC 


28 Broad St., N.Y. Phone 7160-1-2 Broad 














Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
graving; Office Stationery 

and Supplies 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 





W. G. Souders & Co. 


Investment Securities 








31 Nassau St.. New York 
Chicago Grand Rapids 
Detroit Milwaukee 
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Offerings of the W eek 


Tarboro, N. C., $50,000 street improvement 
6 per cent. bonds, due Jan. 1, 1926, to 1933, 
inclusive, and exempt from Federal income 
taxes. The issue is a general obligation 
and is payable from an unlimited tax. Tar- 
bo was incorporated in 1760 and is the 
eounty seat of Edgecombe County in the 
celebrated Piedmont tobacco district. Of- 
fered at 99 and interest to yield more than 6 
per cent. by Spitzer, Rorick & Co. 
Province of Alberta $750,000 University of 
Alberta 6 per cent. gold bonds, due Aug. 
2, 1925. Interest is payable semi-annually 
in New York in United States gold coin or 
in Toronto, Montreal or Edmonton, Canada. 
The financial statement of the province 
shows the assessed value of taxable prop- 
erty to be $1,125,000,000 and the total direct 
Seated debt of the province to be $39,635,- 
200, University of Alberta bonds totaling 
$2,750,000. After deducting sinking fund and 
allowing for investments in self- sustaining 
enterprises the net debt of the province is 
shown as $25,404,600. The boundaries of the 
province embrace about 14 per cent. of the 
coa isupply of the world, according to re- 
liable estimates. The province is a large 
producer of cattle, wool, agricultural prod- 
ucts, furs and minerals. It is served by 
three great transcontinental railway sys- 
tems. Offered at 92.33 and interest to yield 
7.90 per cent. by the Wells-Dickey Company 
of Chicago and Halsey, Stuart & Co. 
Parker County, Texas, $387,000 direct obli- 


t 5 per t. coupon bonds, due serially 
April, 1921, to 1949. The financial state- 
ment of the county shows the assessed value 


of taxable property in 1919 to have been 
$14,748,820, and the total bonded debt, in- 
cluding this issue, $595,000. The county is 
located in a stock-raising and agricultural 
section of the State and lies west from 
Fort Worth. Offered by the William R 
Compton Company at prices to yield from 
6 to 6.25 per cent. 

Five hundred thousand dollars Detrott, 
Mich., direct obligation 56 and 6 per cent. 
bonds, due 1930 to 1949, inclusive, at 
to yield 5.25 to 5.30 per cent. were 
by Stacy & Braun. 

Blodgett & Co. offered first mortgage gold 

per cent. bonds of the Great Northern 
Railway, St. Paul, Minneapolis and Man- 
itoba, due July, 1933, and a legal invesi- 
ment for savings banks in New York State 
at prices to yield 6 per cent. 

Great Western Power Company of Califor- 
nia $3,500,000 general mortgage convertible 
8 per cent. gold bonds, due Aug. 1, 1.0. 
The company owns and operates an increas- 
ingly successful electric light and power 
business in Central California, serving San 
Francisco, Oakland, Berkeley, Sacramento 
and forty-five other municipalities. The 
company has an installed electric generating 
eapacity of 137,000 horse power, of whicti 
87,000 is hydro-electric, and is constructing 
a new hydro-electric plant of an initial ca- 
pacity of 59,000 horse power. This issue 
besides being a general mortgage on the en 
tire property of the company, subject to un- 
derlying liens, is to be later secured by a 
pledge of an equal amount in par value of 
new Series “B” thirty-year 7 per cent. 
bonds, when issued under the company’s ex- 
isting first and refunding mortgage dated 





offered 


March 1, 1919, which bonds will rank equally 
with the $6,000,000 of 6 per cent. Series 
“A” bonds now outstanding. ‘The issue is 


convertible into the 7 per cent. bonds of the 
company. Gross earnings of the company 
for the twelve months ended July 31, ! 
were 5,487,236, and net before interest was 

2,787,535. After interest and other charges, 
surplus amounted to $699,915. Net income 
for the period was 1.52 times the annual 
interest charges. including the requirements 
of this issue. Offered at 1) and ifterest to 
yield from 8.33 per cent. to 10.31 per cent., 
according to date called by lot. Offered 
by E. H. Rollins & Sons and Stone & Web- 
ster, Inc. 























Foreign Securities 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


HAM¢[o 


DUN SPECIALISTS 


43 Exchange Place, New York 
Lelephowes 8800-16 Hanever. 




















Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St.,N. Y. Tel. Hanover £011 














Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


Cown 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 





Annalist Open 





Market 








Oil Pields ist Gs, 1930.. 
939 





Allied Packers 6s, A. F. Ingold & Co....... 

Atlas Portland C cm ts, Carruthers, Pell & Co 

Breitung Iron 7s, 1927............ A. F. Ingold & Co.... 
Lynch & McDermott 





Canadian Car & Fay. 6s, Dec 
950 


Consolidation Coal 5s, 1 68 Carruthers, Pell & Co. 


Fairmont Coal 5s, 1931. 

General Baking 6s, 1936... 

Huntington — ‘k Imp. 
trust 6s, 1936 


77 Carruthers, Pell & Co. 
88 Webb & Co 





“Ist col. 


*8.00 A. E. Lewis & Co 











+ 8 Jar 2» 
Pleasant Valley Goal Se, 1928.... 73 or Bers 
O’Gara Coal ‘ 
Pocahontas Collieries 5s 
Quemanhoning Coal 6s, ° 
Rocky Mountain Coal & Iron np 
Riordan Pulp & Paper 6s, 1929. sO 





Stetter & Co 
75 Redmond & Co 
Carruthers, 











United States Steel 5s 










Do 4%s, 1034........ i2% 

Commercial Cable 4s, 239 60 1s 

Dominion iron & TO Mer ] OO....ccccccccsce 
i Ree eee . 60 on 

Dominion Coal 5s, 1940. 77 <A. F. Ingold & Co........ 





. Los A.*7.50 
93 


Lima Loco. Corp. Ist és, 1939... 86 Redmond ff Sere 
Inter. Telephone Sales 6s; 1923... 80 


Stetter & Co., Scranton.... -++ 





i... = ae eovse 
Marquette Iron 7s, 1927...... 60 A. F. Ingold & Co....... 
Merch. Coal joint 5a, S054...0. ++ 95 Carruthers, Pell & Co 
Monon. River C. & C. 6s, 194 97 Holmes, Bulkley & W 
Ocean 8S. S. of Sav. 7s, 1925. Pell & Co. 


.. Scranton.... 








91 Holmes, Bulkley. e Wanissx 


INDUSTRIAL AND MISCELLANEOUS 


—Bid for— —Offered— 
At By At By 
Am. Brake Shoe & Fadry 5s, ‘52.. 99 Carruthers, Pell & Co...... 101 + +Carruthers, Pell & Co. 
American Can deb. 5s, ‘28........ 83 = 87 a 
Amer. Thread fis, 1928...........- 2&5 «©Holmes,.Bulkley & W...... 95 Holmes, Bulk. & W. 
Acker Merrall & ‘Condit deb. 6s,°23 59 Carruthers, Pell & Co. - 62 Carruthers, Pell&Co. 
— ~~ i ere 88 A. F. Ingold & Co......... Mo <A. F. Ingold & Co. 
1S GD, Beles cc nsedecetccsces ~ 7 6 
Am. Cahn, McCabe & Co., L. A. 84 A.E.Lewis&Co.,Los A. 


3% A. F. Ingold & Co. 
95 Carruthers,Pell & Co. 
62 A. F, Ingold & Co. 
1 Lynch & McDermott. 
69% Carruthers, Pell & Co. 
73% br 


e 

78% A. F. Ingold & Co. 
Carruthers,Pell&Co. 
Webb & Co. 


A.E. Lewis & Co.,L.A. 
Redmond & Co. 





eg ine 
[00 Holmes, Bulk. & W. 





63 Stetter&éCo.,Scranton. 
81 Redmond & Co. 


Miller @ G0. 0i060sse0e00500- “$4 Miller & C 0. 
Santa Cecilia Sugar 6s, 1926...... 80 Webb & Co.......... seeeee 9186 Webb 
Standard Steel Works Ist 5s, 3. «696 Carruthers, “Peli & Co. 100 p tot Bing Pel&co. 
St. Jo. Stock Yards Ist 4s. re! eee 
Unior Steel 5s, 1952 » * Holmes, Bulk! ~4 & Sere oS Holmes, “Bulk. & W. 
United Lead deb. 5s 76 «Carruthers, Pell & Co. 7S Carruthers, Pell & Co. 


95 Holmes, Bulk. & W. 
: <e 











981%, 
92% Bull 


PUBLIC UTILITIES 


St. Paul Union Depot 5s, 1923... 


Am. Cities 5s-6s, 1919........... ° Miller & Co.......0.. 
«Baton Rouge Elec. 78, Jan., 1925.. 074 Ay Stone & Webster..... ‘ 
Dallas Electric fia, 1921........... 

El Pago Elee. 7s, 1925..... = 

E. Texas Elec. * Rg meer 8 





H. Bickmore & Co 


Twin States G. & A. 
Steinberg & Co., St. Louis. 


Southwestern Bell ‘Tel. “as. 1928. 93 
Union Elec. L. & P. 58, 33... . 2 
Do TB, “EB ovccccce 





m4 “ 












% Steinberg & co, St. 


Hard. 7s, 19 L.. 
Salomon Bros. & Hutzle 


Associated Sim. 


Ved. Land Bk. Farm Loan bo 


Federal Sugar Ret, Jan., i624... 


Goodrich Co. 









"e Eldredge........ tee 





Am. Cotton Oll 6s, Sept., 1924.... sa. % Salomon Bros. & Hutzler.. 
Am. Tel. & Tel. 6s, Feb., 1924.... 92 ee 
Do 68, 1922.......- 3% * 
Anglo-Am. a % Bull & Eldredge.......... 
Am. Tobacco 7s, 120. 0% Salomon Bros. & Hutzler.. 
Do 7s, 1921... 90% = 
Do 78, 1022....cccccc0 NOB, aa 
Armour & Co. 6s, % Bull & Eldredge........... 





Bethlehem Steel 7s, 1922 PRY o< 
Ivo 1923 974% Bull & Eldredge......... 
+ ae Packing 7s, 1923 VT% 7 


Union Tank Car 7s, 5 45 9 
Weighing & Sales Co. s. $1. 6S ¥s ore, ob eserves 
West. Mnch. @s, '40,........ «eee. 93 Holmes, Bulkley & W...... 9 “Ss 
Tacos onan” u y > Holmes, Bulk. & W. 
RAILROADS 
—Bid for— —Offered— 
At By At By 
Canadian Pac. 6s, _——. 1924.. 93% McKinley & Morris.. 93% McKinley & Morris. 
Cleve, C., C. & St. L. 6s, 1929... 84% Bull & Eldredge.. 85% Bull & Eldredge. 
Chi. é W. Ind. 7s, 120. 90% 2 100 mn 
Gt. Northern Ry. 5s, Sept., 1920... wk 99% 
Hocking Valley 6s, 1924..........- - 91 
Kansas City Terminal 6s, 1923.... 5 a 95% 3 
N. Y. Central 6s, Sept., 1920...... % Salomou Bros. & Hutzler.. 100 . 
Penn. 4%s, June, -1921....cccc..00 ie - 97% Salomon Bros. & H. 
Southern Railway 66, 1922........ 


93% Bull & Eldredge. 
1s) 


42 Miller & Co. 
NR Stone & Webster. 


8 S 

MG < 

9 8A. H. Bick. & Co. 
4 Steinberg & Co. 

5 = 


"INDUSTRIAL AND MISCELLANEOUS 


90 Salomon Bros. & H. 


12% Bull & Eldredge. 

Oo oa 

98% cof 

_ Salomon Bros. & H 


Bull & Eldredge. 
Salomon Bros. & H 
Bull & Eldredge 
Steinberg & Co.,St. L. 
Salomon Bros & H 
Bull & Eldredge. 
Salomon Bros. & H. 


38 Bull & Eldredge. 
hy - 


872 

87% “ 
mig “e 
of “ 


92% Salomon Bros. & H. 








Offerings of the Week 


Kalamazoo, Mich 


School istri N 1 


$viv.uuv o per cent. sch 








ally Sept. 15, 1921, to 

exempt from Federal i F 

school district includes i and 
adjacent territory a 
Obligation of the ble 

taxes levied against =< xable 

erty, the equalized <« 1 

which is shown as 

bonded debt of the district 

issue, is $1,443,000 Offered y Halsey, 
Stuart & Co., the William f Con 
pany, and the Detroit 7 s mpany of 
Detroit, at prices to yiel fror 60 per 
cent. to 6 per cent 


Anson County, N. C., 
bridge bonds were offer 7 
Co. at prices to yield 6% pe 
valuation of property in the 
to be $19, 676 and th 




































down at § 097 The iss fre 
Aug. 1, 1922, to 1930 

Cisco, Texas, $500,000 6 p water 
works bonds, d March 1 960, 
inclusive. The ue is a ation 
of the entire city »y ad 
valorem taxes upon I x prop 
erty therein Th r xempt 
from Federal incom a b 
Charles H. Jones & Co yield 6 
per cent. 

George B. Gibbons & Co ffere € prices 
to yield 5% per cen I xempt 
Village of Endicott, N. ¥ por egis 
tered 6 per cen bonds, due Aug 1 1921, 
to 1924, inclusive 

City of Utica, N. Y¥ $324,¢ stered 
5% per cent. bonds at E t 140 
inclusive, and exempt from Federa come 
taxes and tax exemr nt s f New 
York Offered to yield f 50 
per cent. by Sherwood & M 

R. W. Pressprich & C« f h fol 
lowing railroad nds: $25.04 
Alton refunding 3 cer 
at 43 and interest n t 
$25,000 Kansas City Soutt 
improvement 5 per ent. b 
interest, to net a om 
$100,000 Baltimors ( I 
nati Division 4 per cen t } 1p 
at 48%, to net 8.20 per , 3 and 
9.25 per cent. as a bond 

Morris & Co »,000,000 ten 
year sinking fur gold 8 1 
1920, and due at 1 9 t notes, 
which will be sold to p fu 3; for th 
reduction of the compa 
be the direct obligatior 
The balance sheet at the 
shows total assets in ¢ rs 
and net current assets > ation 
of this financing amount it $40 
000,000. There i mortg he prop 
erty except the d j 
per cent bonds, wh s ) ar 
outstanding and 20 i 
der the terms o n ves 
ment of the company in p ize, real 


estate, branch markets 
the like is more 
securities of 



























During the " 
the average annual mpé 
available for inte I pa 
ment of all taxes 3 hese 
earnings shows 
the earnings accruir ) ym 
its South American prop by 
the Co 1 and Cor ad 
Savine Cr y & 
Co., rt & Mer 
chants’ t ago 
at 98% t to ent 
to the in 

City of Syracuse, N. ¥ $ nt W irect 
Obligation 5% per cer ids, due 
serially Sept. 1, 1921, t v nd 
exempt from Federal as N Y \ 
State income taxe n ad bein a 
legal investment for savir nd trust 
funds in New York, Cor 
necticut and other E 
nancial statement of t 
mated actual value of 


and asses 





at et ae ¢ 





Comps any, 


































































Washington Heights .. .. 325 
Yorkville ........ . 3 























(B. : 
Gulf Oll Cerp. 6s, July, 1921... s 984 Bull & Eldredge. Go., the % the 
Do 6s, July, 1922........ ‘ ” Nz a Bankers’ Tr ; ‘ane? 
Do és, duly, 1923...... ‘ < 95% a and Kissel ces to 
Pecriess Truck & Motor 6s, ‘ BR. Bogart & Co............ 8S. B. Bogart & Co. yield from $ ae dae 
Liggett & Myers 6s, 1921.......... 4 Salomon Bros. & Hutzler.. 7% Salomon Bros. & H maturities 
Procter & G. 7s, March, 1921. fut 100 ais x 
Do 7s, March, 1922.....00.+.«s- 0% “e City of $301,000 ¢ 
Do 7s, March, 1923. “ 1% “ per cent. serially 
Simmons Hardware 7s, 4 Steinberg & Co., St. L... 97 BS&teinberg&Co.,St.L. Aug. 15, 1 from 
Reynolds, R. J., Gs, 1922.......... Salomon Bros. & Hutzlef.: 96 Salomon Bros. & H. Federal income taxes ‘ f the 
Swift & Co és, 1921 dvccvecces He YRIg 25 most important industria verecial 
U. S. Rubber 7s, 1923....... oa 97% Bull & Eldred@ige...:....... 97% centres in the State of Nort ina and 
Utah Securities 6s, 1922........ + sis 84 Bull & Eldrefige. hae been conservatively the 
Western Electric 78, 1925....... 98% Salomefi Bros. & Hutzler.. {8% “ debt peas less than 7 D 1 f the 
sessec property valuat r Of ed vy 
ris, Forbes & Co. to y i from f 
Stocks Stocks —- 
BANKS D S o,° 
Bia tor —otterea— enver Securities 
At t iy jubpentaimaani 
America .... escoce 205) C. Gilbert... ,..ccccescceces 212 «©. Gilvert. Th eae iA h 
American Exchange National. 260 > . 270 = e¢ exceptiona acilities offered by 
Atlantic National f Ms - teen ees our trading department is available to 
Battery Park ... = 205 C. Gilbert. hel i} 
WEFY ...csce “ pad rokers nationally. 
poet Bae: r “ s We invite your inquiry and 88 
Butchers & Drovers es sure the best possible service. 
CHASE sce geceeess = A 
Chatham & Phenix. “ Barnette-Rowell & Co., 
emica ationa 
Chelsea Exchange ... - Cooper Bidg., Denver, Colo. 
City National : 
Colonial Ae 
Columbia .. =" “= 
Coal & Ifo . ° os 
Commerce "ational: - 21% = 
= bene . ° =f - 
‘ommenwealt 7 r 
Cosmopolitan . 100 es | are y 
Continental ecepesiies = - R. M A N, are you 
Commercial Cc ange 425 . ‘ 4 
Cuba a easeess Tse troubled with 
ast ver .. . : . 
Fifth Avenue m0 . 66 i > af 9? . r 
en Saciona mm. .: 3 falling chest”? Are you 
First National . § = ° 
Greenwich 5 “ oe sl carrying around a lot of 
ores Pe vcccccccsecsccece 4 25 C vert. ‘“ t b 
Garfie 3 200 . ra 2007 920% ) = 
Harriman “ 300 “ excess baggage empon 
MMOVEr ......02.6. * SSO “ - 79 7 : ‘ 
« - yg) 2) a¢ Ty 
Impor . i ; point”? Not necessary! 
Liberty <a 3m me “anae 
Manhatta “ 215 ‘ I can help you to “check 
utua’ aa .) Sree : ’ 
Saeematiasn vackaie 35 “80 OC Gilbert. in at par. 
Mechanics & Met 2 326 
ea oe Park F ‘ oO 34 . 
ew,, Netherlan . “5 M & ) > 
. eee cuovern § 
- 40 €. Gilbert . 
' G 
“ ja5 ©. Giiberi’” ymnastum 
“ 
art a me dai 5 West 66th St. 
= Hr be 415 «OC. Gilbert. 
enty-t a oe | eemenae 
United States ..... 160 “ {70 C. Gilbert. Tel. Col. 9100. 
Union Exchange Ba’ V5 my 














284 


THE ANNALIST 
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Annalist 





Open 






Market 





TRUST COMPANIES 


—Bid for— 
At By 


Bankers 
brooklyn 
Central Union 





rmers’ Loan & Trust. 
Fidelity Inter. 
Fulton 
Guaranty 
ag 
= “County 
Lincoln (Nat.) 
wyers Title Ins. 
Manufacturers ... 
Metropolitan 
Mercantile 









"&@ Trust....... 


Title Guarante 7 
U. 8S. Mortgage 
United States 








Cc. Gilbert 


INSURANCE STOCKS 








Am Alliance 280 Webb & CO...... ec eeceee 
American Surety “6 = =6R. S. Dodge & Co. 

City of New York. $e. eeeeseem 8 =———(ié‘é Hw 
Continental Fire. Webb r > eee . 

Fid. Phenix. ees 
Eagle Fire .. ecectbets os 

Franklin dstuee 7 

Great American McKinley & Morris. . 
Hanover ..... Webb & © 

Home Fire insurance. McKinley ry Morris. 
National Surety ; { . 
New Jersey Fire.... ts 20 Webb & Co 

Niagara Fire Insurance Gis cesses 120 “ 
United States Fire ° ‘ Mw) o 
Westchester ......cccsssevses ‘ 33 

*Ex dividend. 

PUBLIC UTILITIES 

Adirenénck Power & Light....... 15 E. & C. Randolph.. 

Do ph. o..ceceseceess - 7e . 
American | Gas & Elec ($50) Pynchon & Co 


Pp 
Americ: n Light 





















































—Offered— 
At By 
375 C. Gilbert. 












660 C. Gilbert 
45. Gilbert. 
70 R. S. Dodge & Co. 
215 Webb & Co. 
71 “ 
630 “ 
iy es 
So _ 
200 MeKinley & Morris. 


Me Kinley & Morris. 
Webb & Co. 


36 Webb & Co. 
16 ery. & Co, 
74 & C, Randolph 
9 Pynchon & Co 











& ‘Traction. 2 ot 
Do pf. ......« ‘ s3 - 
American Powe r ‘& > 45 o 
_yT re = 70 
| meng Rouge El. nf. Stone & Webster.......... 70 Stone & Webster. 
Trac. L. & P. 145. A. F. — 34% A. F. Ingold & Co. 
Carolina Power & Light Eves hen Co. 30 Fynshen & Co. 
Cincinnati Gas & Electric.. A. & J praah. NRE “uo & J. Frank, Cin. 
Cincinnati G. ‘Tranaportation . 109 ” 
Coitumbus Elec. pf.. Stone & Webster...... 60 = & Webster. 
Commonwealth sink gE ere Pynchon & Co.........+++ 17 ynchon & Co. 
BO PE ccccccce 43 338 - 
Conn. Power pf........ Stone & WebSter........... 82 Stone & Webster. 
Cons. Traction ....... e6 2 ww ceees dbecccce 38 B.H. & F. W. Pelzer. 
Wasterti Texas Electric ... 60 Stone & Webster....... 63 Stone & Webster, 
El Paso Electric 7 73 ws 
Elec. Bond & Share pf..... 7s Pynchon & Co.,......-ese8. 84 Pynchon & Co. 
ag ae Light & Traction. 6 E. & C. Randolph.......... 8 “ 
Satndnsiesucccescercceos 3h 40 
Elizabeth & Trenton R. R... l4 B. H. & F. W. Pelzer...... sea @ceces . 
MES ébckesaccevasae 18 ” Oo Ah eewane 
Galveston- Houston Electric. eeccees 17 Stone & Webster.........-. ‘ Stone & Webster. 
© BE. aceccccces seed beeeseee 57 sa on 
Steaake City L. & P.. 30 Pynchon & CO.cccciccccccce Pynchon & Co. 
De PE .nccccsccses ° +t rs a 
Lwclede Gas Light 34 ~ " 
ot” Bip eeneeerapee 56 e ; “ 
Middle West Utilities pf.. 22 A. 4H. Bickmore & Co...... 28 A. H. Bickmore & Co, 
Mississippi iver Power 10 Stone & Webster...... e 12% Stone & Webster. 
a States. Power .  =69—Pynchon & Co.......+..-46+ 3¢ Pynchon & Co. 
PD WE cocéacescconcccess 74 ” 7¢ - 
orn Texas Elec.......... 68 Stone & Webster........... 71 Stone & Webster. 
WE, cccescecescs 5. « 66 - 
Ohio Prraction Me. ccecvece 15 A. & J. Frank, Cin......... 24 A. & J. Frank, Cin, 
Pacific Gas & Electric 7) ae.  F Sapegeeeer 80 Pynchon & Co. 
Puget Sound Power & ent. tee 13 Stone & Webstet ..iisiss.. 15 Stone & Webster. 
A 53 aT 
i0 B. H. & F. W. Pelzer.... soe 8 he eeses 
15 ” cee 8 0. #0880688 
7 Pynchon & Co.....-...+.+.- 10 Pynchon & Co. 
30 - 3S <% 
6 A. EB. Lewis & Co., Los A. 8 A.E.Lewis&Co.,L.A. 
65 - 70 “ 
7 Pynchon & Cevcccccccccces 80% Pynchon & Co. 
ays iat 96 min 
2 14 
35 aid 37 - 
Tampa. Electric .....-++++ 107 Stone & Webéter........... 111 Stone & Webster. 
Tena. I , Light & Power. i Pynchon & Co...........- 1% Pynthon & Co 
bbe donecadsaceccece 2 
Upiter i ight & ‘Railways. | Gttabers 6 C8. St. Lese.. Steifiberg & Co., St. L. 
1s fi cstcdccccccese 6 ™ 8% 
ma. Power ‘ 16 Pynchon & CO......+-e.+++- 1" Pyne hon & Co 
Do pf. «-.eeees Ccccescccctsoece 6014, “ 62 
INDUSTRIAL AND MISCELLANEOUS 
Albany & Susq. 2 Biccoscs setese 120 A. M. Kidder & Co........ i40 A. M. Kidder & Co. 
Aiuminum Mfg. pf.......+..++++- 80 Pynchon & Co..........6++ 90 Pynchon & Co. 
Amalgamated ‘Leather GB. cccccece 81 McKinley & Morris......... 87 McKinley & Morri#: 
Amer. Brass .....-.--eeseeeeecees 190 R. 8S. Dodge & Co.. . 108 R. S. Dodge & Co. 
Amer. Candy .. i% T. H. Keyes & Co.........+. 47 H. Keyes & Co 
4 oT Chicle 37% Williamson & Squire....... 38% Williamson & Squire. 
ecscecepes 60 ? 61 R.S , Dodge & Co. 
Amer Cyanamid eecece 27 «OR. S. Dodge & Co.....+.++- 32 
Do pf. 6s, “e JU. Kirk & Co. 
Amer. Radiator 7% PE. acccccctes v8 Pynchon & Co,.......+++++ 105 aves hon & C 
Amer. Rolling Milis 60% A. & J. Frank & Co., Cin.. 61 A.&J; Frank: & ‘Co. Cin. 
Pe OE. cacctcecee eee M4 Pynchon & CO.......+...i% % Pynchon & Co 
Amer. Stove . . 122 Steinberg & Co., St. L...+. 127 Steinberg & Co., St. L. 
Amer. Tel. & Cabie., $04 J. Gilman 2.24. ..0e0008 as 50 «J. Gilman, 
Amer. Typefounders 37 Webb & CO....-+++++ Webb & Co. 
DO PE. nn ccccccccccccecce 82 + S. Dodge & Co. 
Amer. Road Mach. 4 R. S. Dodge & Co a 
Amer. Tobacco scrip 99 McDonnell & Co..s:..-- McDonnell & Co. 
Amer. Wholesale pf.......-. ; Pynehon & Co.....-++. Pynchon & Co. 
‘ B. Bogert & Co...... B. Bogert & Co. 









Atlantic Holding 

Atlas Portland Cement 
tlas Powder ........ 
Do pf. 

Austin, Nichols & Co. 
Atlantic Lobos 

Babcock & Wilcox 






















R. S. Dodge & Co. 
w illiamson & Squire. 


Pynchon & Co 
R. Ss. Dodge & C6 








Borden CO. .....-ccsccsscscccees id 
BO BE. wccccces ines s 
Brunswick-Bal'e- Collender pf.. ins Pynei Hon & CO....ssccesess 
Beaverboard pf...... ee soe 8 | tebécces 
Bliss (E. W.) 47 McDonnell & Co. 
Do pf. rights ‘s 
EN adedkunscees 16 R. 8S. Dodge & C@.......... 
DO OE. ccces 87 
Brooklyn City R. R........:: $ 6A. M. Kiddor & Co 
Canadian Explosives pf 270) =A. F. Ingold & Co eee 
be ee | Steel common 3 Holmes, Bulkley & W...... 
MN TE Ohbeddccceccecveccecsecece «98 _  sendeves 
Cmrecens BuGaF ....cccccccccssece Webb & Co.i.6.: TeTTiTitiTe 
Centtal Aguirre Sugar . 
tole a os odes wade H Williamson & Squire....... 
x 5 See « : . U, Kirk & Co beceddodee 
Central Coal & Cok 90 Steinberg & Co., St: L..... 
Chicago Ry. Equipment antenncees 111% = 
Cherry River Boom & Lumber. 200 Brooks & Co., Scranton.... 
Dt bite t ahd deeogesdanadaanned 80 R. S. Dodge & Co.......... 
DMs srenade seeugcacentseceaen bald 
Commercial Union Tel..........- 6 SB i oxntncsseracecess 
Col. Graph. Mfg. pfd. . ™ MeKinley & Morris. 
Commonwealth » tet 30) =O”: U. Bee GB cscccecese 
DO PE. cocccccvcecceccces 70 
Corcoran ceccccecccce 9 A. & J. Frank, Cin ‘ 
68 Steinberg @ Co., St. L..... 
94 Pynchon & Co.............. 
40 =M. Lachenb ¥ 
Grocker-Wheeler ........0.0 02022: 9 J. UL Kirk — 
Pe Fes esbesocedscocecccececos 90 
—— st Machine. a9 & J. Frank, Cin........ 
OED Th. Ticccccccceses 30 
wy tt iirook oe a a: M. Kidder & Co......... 
avis Coal & Coke.......... 51 on & Co, ° 
bank Seccccoccece 158 Wintarseca & Sqtire 









R. S. Dodge & Co. 
Williamson & Squire. 
“ 


Pynchon & Co. 
R. S. Dodge & Co. 


Williamson & Squire. 


Pynchon & Co. 

8 TT. H. Keyes & Co. 

e McDonnell & Co. 
“ 
23 =R. 8S. Dodge & Co. 

o4 ‘ 

4 A. M. Kidder & Co. 
300 =A. F. Ingold & Co. 
8 Holmes, Bulkley & W. 
65 ” 

54 J.-U. Kirk & Co. 

116 Webb & Co. 

160 7c ae & a 
22 J.U rk & Co 
63 
93 Steinberg & Co., St.L. 
13 #+=* 

206 Brooks&Co.,Scranton. 
83 R. S. Dodge & Co. 
93: A. F. Ingold & Co. 
‘81 McKinley & Morris. 
= J. U. Kirk & Co. 

5 wt 
11 A. & J. Frank, Cin. 
71 Steinberg & Co., St. L. 
97 Pynchon & Co. 

45 M. Lachenbruch & Co. 
95 J. U. Kirk & Co. 


A. & J. Frank, Cin. 
A. M. Kidder & Co. 





Williamson & Squire. 





Annalist 


Open 





Market 








Wheeling &. L. 
Wire Wheel of 
Wyoming 





Y ale & RF oe Fi 








Shovel 


INDUSTRIAL AND MISCELLANEOUS—Continued 













































































ge prior lien pf.. 
America pf 






























































































—Bid for— —Offered— 
At By At By 
WUGMIGRO GH. cc cccccccccencocces 2% T. H. Keyes & Co..... eseee 3% T. H. Keyes & Co. 
bu ront Chem. 7% M. Lachenbruch & Co... 8% M.Lachenbruch & Co, 
E. Coast Fish ......... ti w«ohler, Bremer & Co. % Kohler, Bremer & Uo. 
Du com, vot.........6+. be - 7 oe 
BD BE, cacsdccescsccccccs “3 Le 58 = 
Do Prod. pf. sees $0 65 » 
Do Prod. units........- 95 = 
Du Pont .....+... Ses dsaseeeve R. . Dodge & Co. eoces 245 R. 8S. Dodge & Co. 
DO Poa ccccccccccccseccveesceccces 77 79 ws 
eastman Kodak .......+.-- 532 A. F. Ingold & Co......... 534 A. F. Ingold & Co 
a oe BhOG) oncccccces - Glidden, Davidge & Co.... 70 Glidden, Davidge & Co 
0 p eeeece 5 82 oe 
Eisemann” Magneto pf. oe 86 Pynchon & Co. 
Empire Steel & Irom ........-.+++ 30 Glidden, Davidge & Co.... 35 Glidden, Davidge & Co. 
Do pf. 70 a 75 = 
— . os M. Lachenbruch & CO. ...06 = M. Lachenbruch & Co. 
i 3 te 
Fajardo Sugar 103 R. S. Dodge & Co....4.... 108 R. S. Dodge & Co. 
—— Add. 4%, Kohier, Bremer & Co % Kohler, Bremer & Co. 
Bie seccrensaee Ay ro 3he ” 
Federal Sugar SoU. Mis B Od...6.00-. ‘ " J. U. Kirk & Co. 
i ro pf. etic ttttees Webb & Co........ Webb & Co 
Firestone Tire .......... we H; Keyes & COssssessese y a H. Keyes & Co. 
Do 7% pf....s.s- . “ 
Fis. Kkubper Ist pf. Pynchon & Co...,..... Pynchon & Co. 
lord Motor of Cz § McKinley & Morris........ McKinley & Morris 
Freaklin Teleg aph . A. M. Kidder & Co......... A. M. Kidder & Co. 
ay Nagy Works 3% Steinberg & Co., St. L..... Steinberg & Co.,St.L. 
General Oil Kohler, Bremer & Co Kohler, Bremer . 
* , « pr’, emer & Co, 
“ae ae Baking Webb B CO. nc cccccsccrecsee Webb & Co. : 
msrwod ets ~ 147 KE. & C. Raridolph........ EB, & + mentite 
soodyear T. & R............ iM =6T. H. Keyes & Uo 108 T. H s & Co 
poe etd _ otk Rubber = aes « Morris. . So Mc kines & neree, 
Do » J. u. Kirk & Co. 47 Webb & Co. 
. Webb & Co........ ST 
Griffin Wheel pf. Pynchon & Co... 92 Pynchon & Co. 
Gold & Stock Telegraph Co., A. M. Kidder & Co....., o- © A. Kidder & Co 
Upset Western CS . dh i. BO & OO... .ccaxce 400 J. U. Kirk & Co. 
+ tate eeeees ni 116 yi 
oo a o J M. DMN s cdcecciccéoes > J. M. Leopold 
van 35 
Hamilton-Brown Shoe ..... + Steinberg & Co., St. L...... 162 Steinberg & Co., St.La 
—o Powder U: z. 5. Dodge & Co......4.. 210 R. 8. Dodge & Co. 
eodecccccccoes +) * 
ym Sere = M Lachenbruch & Od.cecc 0 M. Lachenbruch & Co. 
beibCeead ech nee escenes-sas 45 ag 
Pe Won a es new. 7 Gildden, Davidge & Co.... & Glidden. Davidge&Co. 
Holly Sugar ....... 54% W. C. Orton & Co.. 55% J. U. Kirk & Co. 
DO Ph. oo. cesecooacccues 94 McKinley & Morris. 97 McKinley & Morris 
fiydrauiic Steel pf. ... cam 2~ eee 85 Pynchon & Co : 
Hupp Motors pf. 8 Pyne Mon & CO... 2.0. 103 a 
ILinois Cent. R. 51 . M. Kidder & Co... -- 54 A. M. Kidder & Co 
{nyersoll-Rand . 160 R. S. Dodge & Co........ . 170. R. 8. Dodge & Co. 
Inter. Educa. Publishing. 1% Brooks & CUv., Scranton 1% Stetter & Co., Scran, 
BD BE. scndtecs ©% Stetter & Co., Scranton 10% 
Inter. Textbook Gow ‘ 7 as 
Irter Shoe ...... 135 Steinberg & Co., St. L.... 140 Steinberg & Co.,St.L 
Do pf. ..... - 101 “e 103 “ eae ee 
Joliet & Chicago R. R. Co.. 5 M. Kidder & Co....,.... 100 A.M. Kidder & Co 
Kirby LOmber ......ccsceee fr. C. Orton & Co..... S6 Webb & Co ee 
DO Ph. wreeecessttccsccevest ” 106 «=W. C. Orten & Co 
Klots Throwing Go. “old pt ee eT & Brooks & Co., Scran,. 
Lackawanna R. R. Co (N. J.). 58 A. M. Kidder & Co.....2.. 65 A. M, Kidder & Co, 
Libbey Oven Shéet G... 140 «6A. & J. Frank, Cin. 150 A. & J. Frank, Con, 
Lehigh Valley Coal Sales enteeee 82 W. C. Orton & Co........ 82% W. C. Orton & Co, 
Lima Locomotive ........ é 61 R. S. Dodge & Co eeeee it R. S. Dodge & Co 
SE ae sdneeee 85 <A. M. Kidder & Co.. A. M. Kidder & Co, 
Lone Star Gas........ 27 T. H. Keyes & Co..... . T. H. Keyes & Co. 
Marconi (English) 10 F. T. Stanton & Co........ F. T. Stanton & Co 
ee WE albcenccess 9 op : 
Do (American) ...-..-eeeeseeee + o 
Do (Canadian) 1 - 
DD GRRE) cccccsccececceces 1% es “ 
Madras Marble.... 5 <A. F. Ingola & Co........ ® <A. F. Ingold & Co, 
Matanzas Sugar pf.........6.+-+- @ J. U. Mirk & Ce... .cccce 28 J. U. Kirk & Co. 
Merck & Co, pf... 89 McKinley & Morris... 2 McKinley & Morris. 
Metropolitan Cred. 90 Kohler, Bremer & Co Kohler, Bremer & Co. 
Metropolitan Stores ......++.-++- 49 se “ 
Do pf. 72 as = “ 
Michigan Sugar .. 11% M. Lachenbruch & Co...... 11% M. Lachenbruch & Co, 
Michigan Limestone Chemic al 22 J. U. Kirk & Co....... £4 J. U. Kirk & Co. 
Michigan State Tel. pf..... 50 Joseph Gilman...........-- 65 Joseph Gilman 
Mountain States Tel. & Tel 86 ie $5 
Motor Prunucts .........-.eeeeees 45 M. Lacheribruch & Co....., 50 M. Lachenbruch & Co, 
Morris & Essex R. R. Co.... » 60 A. M. Kidder & Co. ‘ 66 A. M. Kidder & Co. 
National oe sebsoceses -. 124 Steinberg & Co. St. L..... 126% Steinberg & Co., St.Le 
Do Ist pf, one «. 100 ee 13 “ ¥ 
Do 28 ph. acccccccscccere ° £0 bg 02% “ 
Nashville & Decatur R. R.. sO) 6A. M. Kidder & Co........ 10 A. M. Kidder & Ca, 
National Casket . ** o R. 8. Dodge & Co..ss11,... 115 R. S. Dodge & Co. 
Nat. Motor ..........+. 7 o ‘ 
National Sugar Ref. .........-+- 162 J. U. Kirk & Co,......... J. U. Kirk & Co. 
New Jersey Zinc.... 183 Williamson & Squireé Williamson & Squire. 
Do right@ ....... 11 McDonnell & Co..,.. 4 McDonnell & Co. 
Nichols Copper ......-+..-+eee+08 30 «A. F. Ingold & Co. or A. F. Ingold & Co. 
New York & Honduras Min.. 10% J. > Leopold & Co 4 J. M. Leopold & Co. 
Niles-Bement-Pond ...... beccteee $1 R, S. Dodge & Cu..... P 3 R. S. Dodge & Co. 
oo, GORE ccccvcedses = Stetter & CO., Scratiton,... 25 Stetter & Co., Scran, 
DO PE. scccctoccssses 5 53 
Pacific & Atk antic Tel 10 Joseph Gilman ........ 15 Joseph Gilman. 
Packard Motor .......++--se+++++ bo R. 5. Dodge & Co. igs R. 8. Dodge & Co 
oO pr. . Perrrrrrrrrer eet ‘ 2 ee 
Paragon Ref.... 25% A. be J. Frank & Co,, Cin... 26 A. & J. Frafik, Cin, 
5 M. Lachenbruch & Co...... 15 M. Lachenbruch & Ca, 
80 T. H. Keye@ & Co......... 83 T. H. Keyes & Co, 
" - 6% Joseph Gilman........ saree. way nc! peered 
Penn, Coal & Coke....+...+0++++++ 58% R. S. i Ch co .enewen 40% R. S. Dodge & Co. 
Perto Rico Am. Tob. ere «+eeeee 101 McDonnell & Co........ -- 103 McDonnell & Co. 
Procter & Gamble..:.+...--+--++- 109 A. & J. Frank, Oin........ 100% A. & J. Frank & Co., 
DO GiB. cc ccc ccc ntecccccesesecce 96 _ 97% 
Pitts., Pt. Wayne & Chicago pt. - us A. M, Kidder & Co......°. 119 A. M. Kidder & Co. 
Prairie Oil & Gas......+...6++++ F45 McKiniey & Morris.. - 555 MeKinl y & Morris. 
Porto icv Tel.. : 48 Joseph Gilman............. ia” Aaa 
OY 2a 80 . 88 Joseph Gilman. 
Prefitier Motor ..........-4eeee0+ #28 teens 11 A. & J. Frank, Cin, 
Pure Oi' 8% pf.. “oS A. J. Frank, Cin 99 “ 
Pyrene - Pe 0% R. 5. Dodge & Co.. 10% R. S. Dodge & Co. 
Republic Motor Truck pf..sss...+- 80 McKinley & Morris.... 3° McKinley & Morris, 
Reynolds Tob., nuee 60 KR. S. Dedge & Co..... ie he 
Oe escavececes sabes 35 a 39 R. S. Dodge & Co, 
Rice-Stix Dry iets cnssaccesess 417 Steinberg & Co., St. L. 419 Steinberg & Co, 
Do Ist pf. ....-s+08 sorecsscnsce 104 105% “ 
Do 2a pf . psassavscesesses. 92 _ 93% “ ; 
Revel Baking Powde¥ ‘ = Williamson & Sqiire...... 120 Williamson & Sqiire, 
BE. ceccecscesece ny 85 “ 
Royal’ Typewriter 33 A. F. Ifigold & ©o......... 40 A. F; Ingold & Co. 
at. 3 4a Rocky Mtn. & Pat... 34 “Steinberg & Co., St. 39 Steinberg&Co.,St.L 
Safety Car Heating & Lighting. . 62% Williantson & Squire....... 65 WilliamsonéSquire. 
Santa Cecilia Sugar pf........-- 73 Webb & Cn.. 1D Kirk & Co. 
—a Sugar ......- 48 J. U. Kirk & Co. 53 
s6cee gasadce 83 Webb & CO... +... 000s 86 « 
go. ws “Atlantic Di ntaddaeaiedesen 14 Joseph Gilman ....... .... 20 Joseph Gilman. 
So. Acid a a COM. ccccccces 105 Steinberg & Co., St. Louis. 109 Steinberg & Co.,St. L, 
Steel & Tube pf.........-- 81 Pynchon & Co......... ---- 86 Pynchon & Co. 
Schulte tall "anecae ee 57 A. F. Ingold & Co. ceeee 64 A. F. Ingold & Co. 
Singer Ppanptacturing 126 Williamson & Squire....... 128 T. H. Keyes & Co. 
BE CE, Ci Da ssesccnpsccncscssce 70 McKinley & Morris......... 75 McKinley & Morris. 
ee | Brook Water Supply...... 94 Brooks & Co., Scranton.... 99 Rrooks&Co.,Scranton. 
Standard Parts 20 . H. Keyes & Co. ‘ - T. H. Keyes & Co. 
Thomas Iron ......-. 25 =M. Lache — & Co.. M. Lachenbruch & Cé: 
Thompson (J. R.) pf.....-+--++++- 100 Pynchon & Co....... Pynchon & Co 
Union Ferry .......-++- 35 Williamson ‘ Squire...... Williamson & Squire. 
U. 8. Limber........ 200 Brooks & Co., Scranton.... .-. | sesaeeee 
U. 8S. Playing Cards... 260 A. & J. Frank, Cin........ 280 A. & J. Frank, Gin. 
U. S. Printing & Litho........--++ 32 ” 
Ds TM pacstcenecdccsccceses 90 © bs “ 
U. fietai ~ Spel Seal 2 Kohler, Bremer & Co........ v4 Kohler, Bremer & C 0.9 
eg Raalte pf.. 62 McKinley & Morris......... 68 McKinley & Morris. 
Valvoline Oil OR 101 
Vandalia Coal pf. ......- 8 J. M. Leopold & Co........ 10 J. M. Leopold & Co, 
Wagner Elec. Mfg 95 Steinberg & Co., St. L.. 96% Steinberg&éCo.,St.L. 
Western Cartridge 225 = 240 - 
Warren Bros. ....... i060 foTT’. ~ HW. Keyes & Co...... 65 T. H. Keyes & Co. 
Warren R. R. Co..... . 0 A. M. Kidder & Co.. 55 . M. Kidder & Co. 
Ward Baking « ST R. 8S. Dodge & Co......... 60 febb & Co 
DO PE. ccccccccccccccccccesceccs 96 = 97 R. 8S. Dodge & Co. 
WR ONE on ca cccnccccasccoeses 2% J. M. Leopold & Co........ 3% J. M. Leopold & Co. 
Western Mayvland Ist pf........ 32 W. C. Orton Co bee! ck ete 
Welch Grape Juice pf..... -» 90 McKinley & Morris......-- 9% McKinley & Morris. 
Willcox O11 & Gas........ 5% Kohler, Bremer & Co...... 6% Kohler, Bremer & Co. 
William a, FEED. 2 ccccccd 4% McDonnell 2: Gea ccvevcceces 4% McDonnell & Co 
Winchester Ist pf............+.-- 88 Pynchon & Co.......-.+++ : Pynchon & Co. 





W. €. Orton & Co 
Pynchon & Co. 
Brooks&Co.,Scranton. 
R. 8. Dodge & Co. 
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The Annalist Barometer of Business Conditions 


Shipping 

CONTINUED slump in the passenger traffic 
on the transatlantic lines was shown Satur- 
day, when not more than 50 per cent. of the ac- 
commodations on the eleven steamers clearing were 
taken. It is expected that these conditions will 
obtain for about five weeks longer, when the Fall 
buyers movement will start. The freight market 
showed a firmer tendency, with the coal, cotton 

and grain movement getting under way. 

The strike of the longshoremen directed against 
the British merchant ships as a protest against 
the action of the Government in regard to Arch- 
bishop Mannix and Mayor MacSweney of Cork 
was unexpected. While it is not believed that it 
will attain nationwide proportions, the continu- 
ance of the strike would seriously interfere with 
the business of the British vessels here. Unless 
the men remained out for several weeks it would 
not cause any considerable diversion of freight to 
American steamers. 

The price of bunker coal dropped about $1 a 
ton last week, and there were indications of fur- 


tities of coal at fhe mouth of the mines, with the 
view to transporting it to the seaboard in cars 
allocated for the operation by the Interstate Com- 
merce Commission. Chairman Benson advised 
that he could obtain fuel at $4 a ton at the mines 
provided he would furnish the needed transporta- 
tion. With the intimation that the Department 
of Justice would take action against coal companies 
charging profiteering prices there was a slight 
break in the market. An announcement that 
created widespread comment was that the Colliery 
Investment Trust, Ltd., of Swansea, Wales, Lon- 
don and Paris had closed contracts with American 
interests for 35,000,000 tons of coal, and that 500,- 
000 tons would be delivered every month. This 
contract means that fifty ships must clear monthly 
with large cargoes of coal. 

There was an increase in the volume of exports 
during July and a decrease in the imports, accord- 
ing to official figures of the Department of Com- 
merce. The July exports were valued at $654,- 
000,000, against $631,000,000 in June of this year 
and $569,000,000 in July of 1919. The imports 
were valued at $537,000,000, compared with $553,- 


angement 
ake place 
Sudbury. 


that the first joint sailing under the arr 
with the Hamburg-American Line would ts 
on Sept. 30 with the dispatching of the 
A regular weekly freight service will be main- 
tained, according to the first schedule published. 
The Harriman interests have purchased the Gaston, 
Williams & Wigmore building on Broad- 
way to serve as the headquarters for the new com- 
pany. 

A new passenger 
Danzig was inaugurated § 


lower 


York to 
sailing 


service from New 
Saturday with the 


of the Gothland, a Red Star Line vessel, for the 
Polish port. She cleared with 500 steerage pas- 
sengers. It has not been announced how many 


ships the company will assign to the route, or how 
frequently the sailings will be scheduled. Cable 
advices have been received announcing .that the 
New Rochelle, of the Baltic Steamship Corpora- 
tion, had been permitted to sail from Danzig for 
New York with a full passenger list 

The Shipping Board has announced that it will 
consider applications from masters of Government- 
owned freighters to carry their board 
ship. This has been widely commented upon in 
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ther recessions. The Shipping Board announced 000,000 in June and $344,000,000 in July of 1919. shipping circles, and has not met with a very 
that it was considering the purchase of large quan- The United American Lines have announced favorable reception. 
Dividends Declared and Awaiting P t 
STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books Pe- Pay Books 
Pe- Pay- Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate. riod. ab Close 
Company. 7 riod. able. Close Childs Co. o oo Q Sep. 10 Aug. 27 Man. El. Rei -t10 Ex. Oct. 15 Sep. 20 Studebaker com 
Bos. & Alban Q Sep. 30 Aug. 3 Do pl. ....cees 1% 3 Sep. 10 Aug. 27 Do Ist pf......4%% Q Oct. 1 Sep. 20 & pf. .........1% Q Sez 1 Aug. 10 
boston & M. ny 3 — Sep. 1 *Aug. 16 Cities Service... 4 M Oct. 1 Sep. 15 an. Shirt. .. 43% Q Sep. 1 Aug. 20 Stutz Motor....14 Q Oct 1 Sep. 15 
ff. Susa. 1% Q Sep. 30 Sep. 15 Cities —— 55 ip Se Stk Get: 1 Sep. 15 Manati Sugar..2% Q Sep. 1 *Aug. 17 Superior Oil.....50c Q Sey 1 Aug. 23 
cn. Pacific....2% Q Oct. 1 Aug. 31 Do pf., 1 Sep. 15 Mart.n-Parry...50e Q Sep. 1 *Aug. 17 yi. Re ree Q Sex 30 Sep. 17 
roe 2° S$ Oct. 1 Aug. 21 Cities ET .. ay Wy Mt —. 1 Aug. 15 May Dep. Ss. pt-1% Q Oct. 1 Sep. 15 Tex. Chief Oil 14M Sep 1 Aug. 5 
Gnestaus Hill..1% Q Sep. 4 Aug. 20 Cities Servi.ce..1 Stk Sep. 1 Aug. 15 Merg’thaler Co. 2i, Q Sep. 30 *Sep. 7 Thomp.-Star.pf.4 Oct Sep. 20 
Cieve. & Pitts. DO pb. oacccces Sep. 1 Aug. 15 Merrimack Mfg.2 Q Sep. 1 July 29 Timken- Detroit 
reg., gtd...... 1% Q Sep. 1 Aug. 10 4 o> * err M Sep. 1 Aug. 15 . eer 2% — Sep. 1 July 29 Axle pf. 1% Q Sep ! Aug. 20 
Do sp., gtd...1 Q Sep. 1 Aug. 10 Col. Graph one Oct. 1 *Sep. 10 Mid. States Oil. Ade M Oct. 1. Sep. 10 Todd Shipyard.1% Q Ser 0 Sep. 6 
Crip. C. C. pf...1 Sep. 1 Aug. 14 C _ P weewen % Stk Oct. 1 *Sep. 10 Mill Fac., ‘‘A’’. Q Oct. 1 Sep. 20 Todd Sh-pyard.2% Ex. Ser ( Sep. 6 
Jel. & Hudson.24y% 3 Sep. 20 Aug.18 | Do pf. ......:. “1% Q Oct. 1 *Sep. 10 — Dadar... 3y Q Sep. 1 Aug. 15 Tono.-Bel. Dev.5c Oct 1 Sep. 15 
Erie & Pitts....87% Q Sep. 10 Aug. 31 Colo, Pirin. Corp.25ec Q Oct. 1 Sep. 1 eer Q Sep. 1 Aug. 15 Tono. Ext. Min.jic Q Oct i Sep. 10 
ill. Central 1% Q Sep. 1 *Aug. DS thx amaael 2 Q Oct. 1 Sep 1 Mol. Plow Ist bel Q Sep. 1 Aug. 18 Tooke Bros. pf.1% Q Sep. 14 Aug. 31 
Phil., G. & : Q Sep. 4 Aug. 20 | Colo. Power pf.1% Q Sep. 15 Aug. 31 I a g Sep. 1 Aug. 18 Tuckett Tob....1 Q Oct. 1 Sep. 30 
P., Y. & 1% Q Sep. 1 *Aug.20 | Conn. Powér pf.144 Q Sep. 1 Aug. 20 Mont. Cottons.. | Sep. 15 Aug. 31 Do pf. ........1% Q Oct. 1 Sep. 30 
So. Pacific... Q Oct. 1 *Aug.31 | Con. Gas., ELL. Do pf. .....0.. Q Sep. 15 Aug. 31 Underwood Typ.2 Q Oct 1 Sep. 4 
Union Pacific... 2 Q Oct. 1 Sep. 1 | i 3} err 2 Q Oct. 1 Sep. 15 Montana Pwr.. mA Q Oct. 1 Sep. 4 Do pf. 1% 3 Oct 1 Sep. 4 
peer S Oct. 1 Sep. 1 ! Con. Cigar pf..1% Q Sep. 1 Aug. 16 DO PE. cccscces 1% Q Oct. 1 Sep. 14 Union Bag & P.2 Sep. 1 Sep. 3 
W. Penn. R. pf.1% Q Sep. 15 Sep. 1 Consol. Gas....1% Q Sep. 15 Aug. 11 Mont. Ward & Un. Cig. St. pf..1%% Q S« 5 *Aug. 31 
Cont. Candy 25 Q Oct. 20 Sep. 20 Co.pf. & _~ Q Oct. 1 Sep. 20 United Drug...2 Q Oct 1 Sep. 15 
STREET RAILWAYS. Cont. Mot. pf...1% Q Oct. 15 Oct. 6 Nashua = at Q Sep. 1 Aug. 25 Un. Drug 2d pf.1% Q Sep 1 Aug. 16 
Cent. Ark Ry. Comt. Gls. .c0n< 2 Q Sep. 15 Aug. 25 Nat. A . Sti Q Sep. 1 Aug. 14 Unit. Gas Imp..1% Q Sep. 15 *Aug. 31 
pf.. 1% Q Sep. 1 *Aug. 16 Copper Range..50c Q Sep. 15 Aug. 20 1% Q Oct. 1 Sep. 13 Unit. P. Board.2 ep. 16 Sep. 2 
Detroit United.2 Q Sep. 1 Aug. 16 Cos. & Co. pf...1% Q Sep. 1 *Aug. 16 1% Q Oct. 15 Sep. 30 Do pf. Te 1% Q Oct. 1 Oct 1 
El Paso Elec. ..2% Sep. 15 *Sep. 1 Cramp & sues. 150 Stk Sep. 10 Aug. 10 ook — Sep. 8 Aug. 17 U. 8. Gypsum 1 Q Sep. 3 Sep. 15 
Fr. & South. .$4.50 Oct. 1 *Sep. 1 Crescent P. L..75c Q Sep. 15 Aug. 24 ..56 Ex.Sep. 8 Aug. 17 i eee 1% Q Sep. 30 Sep. 15 
Montreal Tram. 2% Sep. 15 Sep. 8 Crucible Stl. pf.1% Q Sep. 30 *Sep. 15 at — Sep. 8 Aug. 17 U. S. Ind. Alco.2 Q Sep. 15 Aug. 31 
N. Tex. Elec...2 Sep. 1 *Aug. 16 Dec. & Cohn pf. 1% Q Sep. 1 Aug. 20 1% °Q Sep. 1 *Aug. 20 U. S. Steel. .1% Q Sep. 29 Aug. 31 
OX Brrr = _—. 1 *Aug, 16 — & Co. pf. 1% Q Sep. 1 Aug. 14 1% Q Sep. 30 Sep. 10 Un. Tank Car 1% Q Sep 1 Aug. 5 
Vhil. Co. 5% p s p. 1 Aug. 10 Det. I. & S. Pe 1% Q Oct. 15 Oct. 1 A "30 Q Sep. 15 Aug. 20 DS wm. .. ...1% Q Sep 1 Aug. 5 
1 & 3d Sts. eRe ro? sep 1 *Sep. 1 cal Mate 2 Q Sep. 15 Aug. 31 4 3 Q Oct. 2 Sep. 13 Valvoline Oil 2% Q Sep. 15 Sep. 8 
. Penn. R. pf.114 Sep. 15 Sep. 1 Dodge (N.) Si Nat. Surety 3 Q Oct. 1 Sep. 20 Van R. Ist pf..1% Q Sey 1 Aug. 16 
TRUST COMPANIES Oe, acaceneduan 2 — Sep. 1 Aug. 20 Nat, toa 1 Ex. Sep. 15 Aug. 31 Do 2d pf. 1% Q Sep ] Aug. 16 
z ° " ppm. Glass....1 Q Oct. 1 Sep. 15 =. Power 1% Q Sep. 1 Aug. 20 Va.-Car. Chem.2. Ex. Oct i *Sep. 15 
Law. Title & T.1% Q Oct. 1 Sep. 15 Se rere 1% Q Oct. 1 Sep. 15 N. A. Bra 2 Q Sep. 24 *Sep. 2 Wahassco Cotton.1% Q Sep. 1 Aug. 16 
INDUSTRIAL AND MISCELLANEOUS Dom. I. & S. a Q Oct. 1 Sep. 15 N. ¥ Shipbldg.$1 — Sep. 1 Aug. 12 Wabasso Cotton.2 Q Oct 2 Sep. 15 
Acme T. Ist pf.1% Q Se 1 Aug. 20 ! Dominion Oil...1. M Sep. 1 Aug. 10 N. Y. Transit. .1 Q Oct. 15 Sep. 20 Walworth Mfg.35c Q p. 15 Sep. 4 
Ad. Rumely pf.1 64 Q Oct. 1 Se &. 16 Dom. Steel.....14% Q Oct. 1 Sep. Niles-B.-Pond. ..2 Q Sep. 20 *Sep. 1 Perey 1% Q ep. 3( Sep. 20 
Ajax Rubber..$1.°0 Q Sep. 15 Aus. 31 Du P. (E.I.) de Nip. Mines.....25c Q Oct. 20 Sep. 30 Wash. Gas pf..3 p. 1 Aug. 21 
‘Am. B. Note pt. % Oct, 1 *Se s. 1b aes aia 2 Q Sep. 5 Aug. 31 a Mines.....25c Ex. Oct. 20 Sep. 30 | Wayagamuck P 
m. s M $2 Ei 8 Oct. 1 hee 13 Du e . I.) de Am. Co..... 1 Q Oct. 1 Sep. 15 & Paper.. .1% Q Sex 1 Aug. 16 
Am. B & F.2. Sp Aug 31 yr 20 — ceaweed +a a — 5 Aug . Ogilvie’ F. cae 3 —_ s Aug. = ¥. I. pus. 2 Fin.1% Q Sex 1 Aug. 14 
* Chicl ef f c ~ “ O GED. wcsves Ay ct. 25 Oct o C «20 Sep Aug. 2 0 DP 2 Q Sex Aug. 14 
Am: Druggistsde & Sep. 15 July st | DUP. Gai ‘, i Ohio OM: :....$4.75 Bx. Sep. 30 Aug. 28 | Web, ist “BEIM Q Sep. 1 Aug. 25 
: em. Power ov. 1 Oct. 20 4 t o. 1..1 Nov Oct. 15 
8 : 3 Oe ae @ Nov. 1 Oct. 30 ‘ory? Motor |, 60: 8 Ge. 3 Do pf, A......2 Oct. 1 Sep. 15 
Qs ; | Hastinan Kodak. > Q Oct. 1 Aug. 31 Patchegue- -Plym. — Do Br 214 Oct. 1 Sep. 14 
Q ‘ Eastman Kodak. 2 Ex. Oct. 1 Aug. 31 Mill Rae 2 Q Sep 1 Aug. 20 Do p ’ 1% Q Aug. 31 Aug. 20 
Qs +g Eastman Kodak.5 Ex.Sep. 1 July 31 Peerl. T. & M.$1.25 Q Oct. 1 *Sep. 1 White Engin’g 1% Q Sep. 1 Aug. 16 
Q ; Do pf, ........ et. 1 Aug. 3 Penn. W. & 1% Q Oct. 1. Sep. 17 White Engin’g..6 Ex. Sey 1 Aug. 16 
Q 1 Elec. "Stor. Bat. Phil. ‘Electric..43%c Q Sep. 15 Aug. 12 White (J.G.)Co. 
Q 3 3 Oct. 1 Sep. 132 Pierce Corp. pf. Q Oct. 1 *Sep. 19 1% Q Sep. 1 Aug. 16 
Q : Elkhorn Coai vf. ie Q Sep. 10 Sep. Pitts. Br. pf..87i4¢c Q Sep. 15 Sep. 4 bo Eng. pf 1144 Q Sep. 1 Aug. 16 
Q 4 Erie Ltg. pf....1% Q Oct. 1 Sep. 15 Pitts. Steel pf..1% Q Sep. 1 Aug. 14 Do Manage. pf.1% Q Sep. 1 Aug. 16 
Am. Pottery ‘pf. 3% — Sep. 30 sees Fbks.-M. pf....1% Q Sep. 1 Aug. 21 -Am. Tob.: Sep. 2 Aug. 14 White Motor....81 Q Sep. 30 Sep. 15 
Am. Pwr. & Lt.1. Q Sep. 1 Aug. 14 Fam. Players. “* Q Oct. 1 Sep. 15 Premier Candy.2% Sep. 15 Aug. 30 Willys C. ist pf.2 Q Sep. 1 Aug. 20 
‘Am. Radiator..$1 Q Sep. 30 Sep. 22 Farrell (W.) Procter & Gam. Wire Ww hi. C.pf.1 M ep. 10 Sep. 1 
Am. Roll. Mili--25 Stk Nov. 1 Oct. 15 Son pf. ...... ma Q Oct. 1 Sep. 19 oe ae 1% Q Sep. 15 2 Woolworth (F. | 7" 
Am. Sm. & Ref Sep. 15 Aug. 20 Fed, Uti, pf....1% Q Sep. 1 Aug. 14 Prov. P. Mills..1%4 Oct. 1 W.) pf. ......1% Q Oct Sep. 10 
OA ares 1% Sen. 1 Aug. 13 Fed. M. & S. pf.1% Q Sep. 15 Aug. 26 Prov. P. Mills..1. Ex. Oct. 1 Woolworth | (F., 
iy, “EES Ht si Es Foundation Co.2% Q Sep. 15 Sep. | oe cont 1% Oct. 1 W.) Co.......2 Q Sep. 1 Aug. 10 
Do Ist & 2d pf.1% g Oct. 1 Sep. 20 Gen. Asphalt pf.1% Q Sep. 1 *Aug. 16 Pure Oil....... de Q Sep. 1 bah we 2 a. ane 25 
Am. Sum. T.pf. 314 Sep. 1 Aug. 16 Gen. Chemical..2 8 Sep. 1 Aug.20 {| Pure Oil.......£0c Stk Sep. 1 Pay ole ° r + ata ee 3. jo not close. 
Am. T. & Cable.14 Q Sep. 1 *Aug.3 Gen. Chem. pf.1% Oct. 1 Sep. 17 Quaker Oats....3 Q Oct. 15 ba in Liberty bonds. t a 
Am. Tel. & Tel.2 Q Oct. 15 Sep. 20 | Gen. Cigar pf..1% Q Sep. 1 *Aug. 25 Quaker Oats....25 Stk Sep. 30 — ri m nent AY 1 ii ths 4 rea. 
Am. Tobacco...3 Q Sep. 1 Aug. 13 Do deb. pf....1% Q Oct. 1 *Sep. 24 DO OE. o0cscces Q Nov. 30 _fAccount accumulated dividends. 
Do, Class B....3 — Sep. 1 Aug. 13 = on. Blectric...2 Q Oct. 15 Sep. 9 Reinier Mot. pf.2 Q Sep. 1 a 
SS eae 1% Q Oct. 1 Aug. z er eg pn oa 50 8 ae. R July = _ * m4 Spring.2 3 - 4 DIVIDENDS. 
A. W. Glass pf..3 S Sep. 1 Aug. 20 Globe § _— Sep. 15 Aug. SS ae % ep pubes 
Armour Leath..36e — Sep. 1 Aug. 14 Globe Soa mx. Sep. 15 Aug. 31 Rep. "iron & 8. 1 Q Nov. 1 ~~ anne ‘LOCOMOTIVE oy 
Ark. Nat. Gas..30c — Oct. 1 Sep. 15 io & =p. pt. 1% Q Sep. 15 Aug. 31 pf. Q Oct. 1 i dune atthe at ee eco 
Ark. Nat. Gas..20c — Oct. 1 Sep. 15 pf.. Ex. Sep. 15 Aug. 31° Riordan Pulp ‘_ euanera per cent (1%%) upon. the Preferred 
Assoc. Dry Gds Gooarlcn Co. $1 1.50 Q Nov. 15 Nov. 5 P. pf. ---- 5. Q Sep. 30 capital stock of the Americ an Locomotive 
Eat pt. ...ciee Sep. 1 Aug. 9 | Do pf. ........ 1% Q Oct. 1 Sep. 21 Ritz-C. —— pf.3% — Sep. 1 ...-.... Company has ‘been declared payable on Sep- 
os f eee 1% Q Sep. 3 Aug. 9 Goa rT. &R. cSt Q Sep. 1 Aug. 14 Do es 2 ~ BRO, 2. cccceqes tember 80, 1990, to the Preferred stockholders 
Atlantic Ref....5 Sep..15 Aug. 21 Grafton Co. le Rob y pf.1 Q Sep. 1 Aug. 31 of record. at the close of business on Sep- 
At. Do vt Ref. 2% Oct. 1 Sep. 20 L. & P. pf....2 — Sep. 1 Aug. 20 ockni oni PE tember 13, 1920 
seteeeee 4 Oct. 1 Pp. 20 Guantan. Sugar.F0c Q Sep. 30 Sep. 10 pf.......$2 Q Sep. 1 Aug. 21 A quarterly dividend of one and one-half 
pf. nsihidinehies 28 c Sep. 1 Aug. 20 Guantan. Sugar.50c Ex. Sep. 30 Sep. 10 R’ @N V. D. E. pf.2 Q Sep. 1 Aug. 20 per cent (1%%) upon the Common capital 
Atlas. Powder. Sep. 10 Aug. 31 Guffey- Giilespte St. Jos. Lead...25c Q Sep. 20 Sep. 9 stock of the Company has en declared 
Atlas Powder. < Stk Sep. 10 Aug. 31 Fee Q Sep. 15 Aug. 21 St. Jos. Lead...25c Ex. Sep. 20 Sep. 9 payable on September 30 1920. to the Com- 
2 Q Sep. 10 Aug. 31 — “w. Ref. 4 Q Sep. 1 Aug. San * uin L. : mon stockholders of record at the close of 
Q Oct i Ben. 1 ff DO. GE. sccccvcc Q@ Oct. 19 Oct. 9 | & P. pt....... 3 Sep. 15 Aug. 31 business on September 13 1920 Dividend 
Q Oct. 1 *Sep. 15 mK Corp..1 Q Sep. 1 Aug. 18 Savage “apm. rm Sep. 15 *Sep. 1 checks will be mailed September 29. 1920 
Q Oct. 1 *Sep. 15 Hood R. P. pf..1 Q Sep. 1 Aug. 21 3 FF are Q Sep. 15 Sep. i W. SPENCER ROBERTSON, Secretary 
Q Oct. 1 *Sep. 15 Hupp Motor pf.1% Q Oct. 1 Sep. 20 R. & *Co. pf. ing Q Oct. 1 Sep. 15 —E. I. PU PONT DE NEMOURS & CO 
Indian Ref.....5 Q Sep. 15 Sep. 8 Sherwin - wage Wilmington, Del., August 25, 1920. 
Q Sep. 1 Aug. 25 Do pf. 1% Q Sep. 15 Sep. 8 Co. of C 1% Q Sep. 30 Sep. 15 ee gg ag rg de- 
acta Co. pF 1 Q Dec. 15 Dee. 1 Inland Steel... .75e Sep. 1 Aug. 16 Sloss - sheffield clared a dividend of 41%% the Common 
Brand. a. - 1% 2 Sep. 1 Aug. 1 Int. Cot. Mills.$1.F0 Sep. 1 Aug. 16 c Ores Q Oct. 1 Sep. 18 Stock of this Company, payable September 
Br.-Am. Int Sep. 30 Coup. 82 Do pf. Sep. 1 Aug. 16 8 Sep. 30 Sep. 13 15, 1920, to stockholders of ord at the 
B.-Am. Tob e: ny — Sep. 30 Coup. 34 Irt. prventer. 5 Stk Sep. 15 Aug. 20 So. Pipe Line..4 Sep. 1 Aug. 16 close of business on August Bist, 1920. Said 
Brown Shoe....1% 3 Sep. 1 Aug. 1 Do pf. Sep. 1 Aug. 10 Ss. . & L. t. Q Sep. 1 Aug. 14 dividend to be payable as follows: two dol- 
B’klyn. Edison. .2 Sep. 1 Aug. 20 Int. Silver Go. 4 Oct. 1 Sep. 14 Q Sep. 17. Aug. 14 ried per share in cash, and Pa dollars —_ 
Buckeve P. L..$2 Q Sep. 15 Aug. 23 Invader O. & R.1 Sep. 1 *Aug. 15 Ex. Sep. 17 Aug. 14 aia ar tiie, Comoe in the Common Cap _ 
wal. Oil & Gas.2c — Sep. 15 Sep. 1 Invader O. 1 Ex. Sep. 1 *Aug. 15 Q Sep. 15 Aug. 16 saa keatisud Aciiare ace - eee — os 
Cal. Packing. .$1.50 Sep. 15 Aug. 31 ey. T. & Rub.30c 8 Oct. 1 Sep. 15 Ex. Sep. 15 Aug. 16 of 14% 6 the tutince Stock of this Cour 
Cal. & Ariz.....$1 Sep. 20. Sep. 3 Lack. Steel....1%4 Sep. 30 Sep. 10 Q Sep. 15 Aug. 31 any. payable October 25th, 1920, to stock 
Cambria Steel. .75c Sep. 15 Aug. 31 Liggett & Myers Ex. Sep. 1 Aug. 31 olders of record at close of business on 
Cambria Steel..25c Ex. Sep. 15 Aug. 31 com., A& B..8 Q Sep. 1 Aug. 16 Q Oct. 1 Aug. 27 October 9th. 1920. 
Can, C. & F.-pf.1 Oct. 9 Sep. 25 L. & M. Tob.pf.1% 3 Oct. 1 Sep. 15 Ex. Oct. 1 Aug. 27 _ALEXIS 1. du PONT. Secretary. 
Canada S. 8S. L.1 Sep. 15 Sep. 1 L. of W. Mill. .3 Sep. 1 Aug. 21 A Q Sep. 1 July 30 a a » 
i eiesanied Oct. 1? Sep. 15 | L. of W. Mill..25 Sp. Sep. 1 Aug. 21 .N: Sep. 15 Aug. 2 $35, 000, 000 
Caracas Sugar.$1 — Oct. 15 Oct. 1 | et tere 1% Q Sep. 1 Aug. 21 f. Sep. 15 Aug. 26 
Carbo-Hyd. ahr Q Sep. 30 Sep. 20 Tre sebter.. 0: Q Sep. 1 Aug. 14 3 Sep. 15 Aug. 25 REPUBLIC OF CUBA 
= (J.1.) Tandsay Lt. pf. .1% Sep. 30 Aug. 31 . ER ic.ss.. Gm. Geld Bends ef 190 
eacemetins Q Oct. 1 Sep. 13 Macks, Cos....1% Oct. 1 *Sep. S) @ sep. 15 Aug. 25 a ee oe oe the 
cont. Leath. of1% @ Oct. 1 Sep. 10 | “Dope onl t. 1 *Sep. Steel Prod. pf..1% Q Sep. 1 *Aug. 14 above Bonds will be paid on ‘presentation 
Cerro de Pasco.$1 Q Sep. 1. Aug. 20 Mahoning Inv. $i. 50 Sep. 1 Aug. 25 Stern .Bros. pf..1% Q Sep. 1 *Aug. 20 at our office on and after that date. 
Gases Mot. a FO Q Oct. 1 Sep. 1 Mallinson(H.R.) Stern Bros. ‘a 1% _ — : Aug. 20 F 
Cheseb. 3% Q Sep. 30 Sep. 14 | rx UE Bee 1% Oct. 1 Sep. 21 ae Sep. 10. | . 
eer 11% Q Sep. 30 Sep. 1 Man. Elec. Sup.1% Oct. 1 Sep. 20 St. & E. pf. 1s % . 1s ies. 31 New York, August 28, 1920 
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Unfavorable Exchange Checks Our Trade With Denmark 








Merchants, Desirous of Enlarging Their Dealings With the United States, Find it Difficult to Do Business— 
Many American Houses, However, Have Met the Situation by Establishing 
Satisfactory Credit Arrangements in That Country 


HERE is a demand in Denmark for many 
American commodities and Danish merchants 
are desirous of increasing their trade with the 
United States. They find it difficult at the pres- 
ent time to do business with this country, however, 
because of the unfavorable rate of exchange. 

“ Although this is acting as a discouraging 
factor,” says the correspondent of Present Day 
Scandinavis, published by* the Liberty National 
Bank of New York, “one of the most.significant 
facts developed through interviews with importers 
and exporters is that established American houses 
selling products like sewing machines, typewriters 
and agricultural machinery are conducting a good 
business in Denmark as a result of establishing 
satisfactory credit arrangements in that country. 

“The feeling seems to be that the exchange 
rate on the United States has reached a high level, 
and, though it may fluctuate some, it will gradually 
go down from now on. The lowest estimate of 
time in which it would again reach normal is two 
years.” 

An official of. a large concern manufacturing 
electrical lamps and apparatus of all kinds told 
the representative of the bank: “ This concern buys 
copper, wire and brass from the United States in 
normal times and expects to return to the Amer- 
ican market as soon as the eXchange situation bet- 
ters itself.” 

This manufacturer is seeking purchasers in 
this country for flat irons, heating apparatus and 
other electrical equipment. 

A large importer of wheat, flour, coffee and 
staple food products stated: 

“Even though the bulk of the flour used in 
Denmark is now coming from Argentina, the people 
really want hard Winter wheat from the United 
States and will buy it again when pricés come 
down.” 


In a general survey of the situation in Den- 
mark the bank’s publication says: 

“In the present wheat flour shortage, the Gov- 
ernment has resorted to a system of rationing 
under which each person may have only a lim- 
ited amount of wheat flour or bread each day, 
and this is obtained by means of a ration card. 
Although the wheat crop of Denmark this Fall 
promises to be of normal size, it will not be suffi- 
cient to supply the entire needs of the country, so 
a potential demand exists for wheat flour, espe- 
cially American grown. 

“Immediately after the war, many Danish con- 
cerns imported large quantities of goods from this 
country, with a view to selling to the Balkan 
States and Russia. This market has as yet failed 
to materialize to the extent expected a year ago, 
but some of the importers now find -it just as 
profitable, if not more so, to re-export goods 
originally imported from this country. 

“ An importer of iron and steel products stated 
that his company had been making most of its 
purchases in England, Germany and Sweden, be- 
ing under the impression that American exporters 
want to deal only in large quantities and would 
not consider doing business with small buyers. 
He intimated that there is an opportunity open 
to American manufacturers who will deal in small 
lots. 

“ Another large importer of raw materials for 
engineering works and iron foundries declared 
that his concern prior to the war had obtained 
all of its iron and steel products from Germany, 
but that this source had been cut off This com- 
pany is- now looking to other countries, paxgicu- 
larly to the United States, for supplies. 

“The industrial development in Denmark at 
present is the subject of a controversy between 
two factions, one backed by the present indus- 


trial group and the other by commercial men and 
bankers. The first group wants to develop the 
present metal-working, cement, porcelain, ship- 
building and machinery industries, while the sec- 
ond group desires to make Copenhagen a great 
trading and commercial centre and invite foreign 
companies to put up manufacturing and assem- 
bling plants to supply the Baltic and Northern 
European demand. 

“The arguments of the industrial group are 
weakened by the lack of raw materials and power 
in Denmark. Power is all developed at the present 
time by means of imported coal. A movement 
was started many years ago to bring power by 
an undersea cable from Norway, but this has not 
made any great progress. It has also been thought 
possible to develop power from the wind, which 
blows constantly across the country. 


“The political and labor situation has settled 
down since last May, when the King dismissed 
the Government and asked.a member of the Con- 
servative-Liberal Party to form a new Govern- 
ment. This new Government has handled matters 
in such a way that the last three strikes have 
been lost by the strikers. These were strikes of 
the sailors, the dockmen and waiters. The people 
have supported the new Government’s actions by 
giving them a large plurality in the election of 
July 6. 

“The dockmen’s strike was broken by the worx 
of a voluntary organization of clerks, students 
and professional men, who left their occupations 
and took the strikers’ places. There seems to be 
a general feeling of contentment in regard to the 
labor situation at the present time, which is 
claimed to be well in hand because of the over- 
powering influence of the farmers in Danish poli- 
tics arid economics.” 


Washington Preparing for the American Bankers’ Convention 


From The Annalist’s Washington Correspondent. 
WASHINGTON, Atig. 28 
{=e nearly two moriths in advance of 
the date of the convention of the American 
Bankers’ Association, reservations have already 
been made here for 1,200 guests and more applica- 
tions are being receivéd by each mail. It is evident 
that the city’s capacity for entertainment will be 
taxed to the utmost in caring for the thousands 
who are expected te attend the sessions of the con- 
vention, which are to be held from Oct. 18 tu 22, 
and for which the Palace Theatre, the largest meet- 
ing place in the city, has been engaged. 

“ We féel that the coming conventioli will be the 
greatest ever held by the A. B. A.,” declared R. N. 
Harper, President of the Distriet Bankers’ As- 
sociation, who is in general charge of the arrange- 
ments. 

Thé Committee on Enterthinment of Delegates 
and Guests, of which Harry V. Haynes is Chairman, 
with George O. Vass as assistant, has nearly com- 
pleted its plans. There will be an excursion by 
water ‘to Mount Vernon, golf at the country clubs, 
afternoon receptions at the show places of the city, 
theatre purtiés, and more formal entertainments at 
the New Willard. 

Following is the personnel of the various com- 
mittees appoilited by Mr. Harper: 

Committee on American Institute of Banking— 
C. D. Boyer, Chairitan, Federal National; N. E. 
Towson, Vice Chairman, Washington Loan and 
Trust Company; P. J. Mallory, I. J. Roberts an 
W. A. Dexter, Riggs Natiotial; A. N. Schroeder, 
1,902 H Street, and R. J. Chaney, Commercial Na- 
tional. 

Committee on Audit—H. L. Offutt, Jr., Cha‘- 
man, District Nationdl; William BR. DeLashmutt, 
Vice Chairman, United Sthtes Saviligs; E. E. Her- 
rell, Merchants: D. S. Veiiabié, Staiidard Savings; 
Fernand Petit, Citizens Savings, aiid Chatles C. 
Eckloff, Hamilton Savings. 

Committee on Automobiles—John M. Riordah, 
Chairman, Bank of Commerce and Savings; Victor 
Deyber, Vice Chairman, Second National; Robert 
S. Stunz, Park Savings; Frank Owings, Commerce 
and Savings, and Albert S. Gately, Lincoln Na- 
tional. 





Committee on Badges—W. T. Galliher, Chair- 
man, Américan National; Major Louis C. Wilson, 
Vice Chairman; John L. Fugitt, American Seeurity 
and Trust Company; W. McK. Stowell, Lincoln Na- 
tional, and L. M. Thayer, Citizens Savings. 

A committee on the trust company section has 
been organized with E. Percival Wilson as Chair- 
man, whd will have the following aids: Martin R. 
West and-Johrr &--Fugitt, American-Security-amt 
Trust; Charles H. Doing and C. R. Grant, Wash- 
ington Loan and Trust; George E. Fleming and R. 
Rutherford, Union Trust; Charles Semmes and E. 
L. Norris, Continental Trust} C. D. Ratcliffe and 
C. H. Pope, Munsey Trust, and F. B. Devereux, 
National Savings and Trust Company. 

A call has been sent out by A. T. Matthews, 
Secretary of the Clearing House Section, for a gen- 
eral conference on Clearing House problems to be 
held on Thursday of the convention week. Several 
represehtative leaders in Clearing House circles 
will lead the discussion with short talks. 

Two additional speakers have been announced 
by General Secretary Guy E. Bowerman. H. M. 
Robinson of the First National Bank, Los Angeles, 
Cal.f will address the convention on “ Commodity 
Financing,” and John J. Pulleyn, President of the 
Emigrant Industrial Savings Bank, Director of 
the New York Life Insurance Company and Presi- 
dent of the Savings Bank Association of the State 
of New York, will speak on “Transpértation and 
Its Effect on Credit.” Mr. Pulleyn is active in the 
Railway Securities Owners’ Association. 


—_— 





Britain’s Foreign Trade 


posed OF TRADE ‘returns show Great 
Britain’s foreign tratle figures for July to 
be the best since the beginhing of the war, ac- 
tording to a report of the American Chamber of 
Commerée in London. The adverse trade balance 
for the month Was réduced to £8,000,000,000 as 
against £34,000,000,000 for June. 

“If, however, quantities instéad of values are 
taken as thé index of trade the position is not 
so satisfactory,” says the Chamber’s report. 

“Coal exports are down fiom over 6,750,000 
tons in July, 1913, to slightly more than 2,000,000 





tons in July, 1920, although the value has risen 
from £4,750,000 to nearly £9,000,000 in July, 
1920. 

“ Analysis of British exports to America shows 
a very wide variation and in many eases & sub= 
stantial decrease. Exports of tin plates to that 
country in July, 1913, amounted to 3,932 tons, but 
in July, 1920, were 39 tons and only 20 tons in the 


“preceding month. Iron and steél exports were 8,146 


tons in June, but decréased to 6,526 tons in July, 
While wool exports ifi¢reased from 151,000 pounds 
in June to 420,000 pounds in July. Hides and skins 
&lso increased, rising from 2,613 hundredweights 
in June to 3,565 hundredweights in July. 

“The figures for expdrts of textile machinery, 
although small, show a reduction from 189 tons 
in July, 1913, to 46 tons for the same month in 
1920. -Exports of cottoii yarns which amounted to 
370,906 pounds ih July, 1913, increased to over 
1,000,000 pounds in June, 1920, biit again decreased 
to 921,000 pounds in July of this year, the value, 
however, iné¢reasing from £45,000 in July, 1913, to 
£587,000 in July, 1920. Exports of unbleached 
cotton manufactiires which amounted to 353,300 
yards in July, 1913, had reached more than 
4,000,000 square yards in June, 1920, but declined 
by nearly 1,000,000 square yards in July. The 
same rematkable change took place in exports of 
bleached cétton manufactures. The figures for 
June, 1920, were nearly 4,500,000 square yards. 
but for July the exports were slightly under 3,750,= 
000 yards. Other exports to America for July 
showing substantial reductions in’ quantity when 
éompared with June are silk manufactures’ and 
leather manufactures, although in practically all 
tases the values are increased. 





E Continental and Commercial National Bank 

of Chicago has issued its afnual report of 
erops and general business conditions. As sta 
in a foreword the facts and conclusions cited are 
drawn from and based on more than five thousand 
reports from trained observers and business mer 
“The outstanding feature of the- whole,” says thé 
teport, “is thé confidence and optimism of the 


business world in the face of many adverse con- 
ditions and tendencies.” 
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Building Materials Show Marked Signs of Stabilization 








Little Apparent Dispoition to Take Advantage of the Railroad Freight Rate Increase and With the Readjustment 
Period Drawing to a Close the Sentiment of the Entire Market Leans Strongly 
Towards “Bearing” the Price of Commodities 


By ALLEN E. BEALES 


PATTER DAYS,” which, in the vernacular of 
the building trade, describes the readjustment 
period, are drawing to a close. Nearly two years’ 
lack of consecutive or consistent building construc- 
tion effort, disjointed transportation facilities and 
consequent price uncertainty mark their demise 
with a decided turn betterward, and the freight 
rate corrections of last week marked most con- 
spicuously the charge. 

‘ Viewing the whole building prospect from the 
vendor of the raw materials used by building ma- 
terial manufacturers down through the transporta- 
tion, financial,- contractural and labor factors at 
the threshold of the Autumn building season, and 
comparing it with the perspective as obtained from 
the same promontory ninety days ago it is not pos- 
sible to deny that the so-called building program 
is being drawn nearer to an early solution. 

Building projects that have been long reposing 
upon the dusty shelves of architects’ offices are 
coming to life. Seemingly they have been awaiting 
the announcement of how great the railroad freight 
rate advances were to be and what effect these ad- 
vances would have upon the investment markets. 
The trade scans in vain for a forewarning sign that 
will have a retarding influence upon deliveries. 
Higher freight rates insure better rolling stock 
and more of it, and yet, in the opinion of the trade, 
the effect of these. new rates is not sufficiently 
great to further hamper construction projects. Bet- 
ter railroad equipment means a market for steel, 
for bridges, lumber, and all the usual building 
commodities. All these new facilities represent 
constant improvement and ultimately lower costs 
for handling freight with-greater dispatch. These 
added facilities, incidentally represent factors that 
make for larger tonnages iti commerce, which in 
turn créate more widespread and a more constant 


demand for commercial, .industrial and housing 
space, which, of course, fosters increased building 
construction. 

All these things are, of course, of prospective 
culmination. Before they can be realized the more 
fundamental elements must be expected to show a 
concerted disposition to move out of the stagnant 
state in which they have lately been reposing: 
Current price quotations on building materials re- 
veal such tendencies. 

Thée week closed with the new 40 per cent. 
freight-rate increase in effect. The result upon 
building materials shows Hudson River common 
brick lower by from $2 to $5 a thousand, and 
linseed oil, affecting paint prices some time into 
the future, if continued, off 8 cents a gallon. 
‘As far as the local construction market is con- 
cerned the new freight rates leave unchanged the 
gravel, grit, wire, lath, wall board and plaster 
block departments, and affects at this time asphal- 
tum, front brick, fire brick, hollow terra cotta tile 
fireproofing, a few of the lumber items in more in- 
sistent demand, plaster and limestone. The items 
which probably wiil be affected include the deliv- 
ered price on Portland cement, lime, window and 
plate glass, iron and steel and expanded metal 
lath. 

The new freight rate on cement from the Le- 
high district is 39.4 cents a barrel. Most of the 
companies are adding to the cost of cement, there- 
fore 39 cents a barrél, to Jersey City, but there is 
a confliction in the market as to whether lighter- 
age charges are to be added to the new price per 
bafrel, and pending a decision the dealers Were un- 
able to make quotations at the week-end. As the 
price now stands consumers will pay from 12 to 15 
cents a barrel over the present price, delivered, of 
$5.10. 

Lumber price quotations carrying the new rate 


apply to items which are scarce and whick are 
coming in under the new freight rates. Later on 
the increased freight rate will have more weight 
than at present. As a rule the new rate makes a 
difference-of from $2.50 to $5 a thousand feet, with 
some exceptions to the rule, howeve1 

There is a new price of $1.81 to $1.85 on lime- 
stone, and the rate probably will be approximated 
in sandstone. Granite will show a new rate of al- 
most the same proportions. The 
hollow tile fireproofing material are merely a frac- 
tion over what they were before. 


new prices on 


Infact, there is no disposition apparent in any 
department to take advantage of the railroad rate 
increases. It is a fact that there is a marked sen- 
timent in the entire building material market to- 
ward bearing the price of commodities. It has 
even been proposed by certain building material 


dealers to fix the price of Hudson common brick in 
this market for a period from Sept. 1 to Nov. 1 
at $20 a thousand wholesale. Other dealers, how- 
ever, point out that there is nothing to be gained 
by thus manipulating the market because the re- 
action that will occur when the off-brick that will 
be pushed to sale during that period at $20 is dis- 
posed of, will only be to accentuate the value of 


the better grades that will be held back until the 
demand here becomes sufficiently great to absorb 
them. There is a growing feeling that there will 
be a $27.50 brick market before next Spring. Good 
brick is even now being held at $25 

The big strong factor marking. the close of the 
“Spatter Days” is that there is the nearest ap- 
proach to a stabilized building material market 
that this section of the country has seen in over 
two years, and conservative buyers, as well as sell- 
ers, do not hesitate to say they deplore artificial 
stimulation of the market when this year’s current 
costs are still unknown. 


Spain Shutting Out Foreign Capital and Enterprise 





In a War-Born Spirit of Independence the Country Is Building a High Wall of Industrial and Financial 
Protection—Foreign Banking Branches Taxed on Full Capitalization of Parerit 
—Companies as Well as on the Business Done in Spain 


ECENT Spanish legislation which imposes a tax 

on the business done by and on thé capitaliza- 
tion of the branches of Americ&rfi find other foreign 
banks in Spain is viewed with corisiderable appre- 
hension by American business meii, declares Ches- 
ter Lloyd Jones, Commercial Attaché to the Ameri- 
can Embassy at’ Madrid, who has just returned to 
New York after spending a yeir and a half in 
Spain. 

“Spain for the Spaniards” is the slogan of a 
nationalistic movement, and the drive against finan- 
cial institutions of other countries having branches 
ifi Spain seems -to parallel the drive which same 
yetirs before the war Germany made against Amer- 
ic&ii insurance companies. 

“The movement for making Spain independent 
of the foreigner, which has appeared in recent 
Spatiish legislation, dates back as far as 1908,” 
said Mi. Jones. “Signs of the development of pub- 
lic opinion unfaverable to foreign enterprises oc- 
curréd in that year when legislation was proposed 
intended to discriminate against the Crédit Lyon- 
gise, which at that timé had been operating in 
Spain for several years. It was alleged that this 
jegislation was proposed in retaliation for action 
taken by the French Parliament to prevent the 
establishment of a branch of the Bank of Bilbao in 
Paris. There was not, however, any general sup- 
port given to the discrimination proposed, and the 
movement appeared later to have died down. 

“There was, however, a growing feeling that 
foreign financial interests were coming to have too 
much influence in Spanish public life. It was felt 
that foreign barks, through the prestige of the 
large capital which they represented, put local 

-yenks-at a disadvantage. Later this feeling be- 
. tame a part-of. a larger :movement.of marked 


nationalistic character. There w&s créated in 1909 
a Commission for the Protéction of National Pro- 
duction, which had as its object the freeing of the 
key industries of the country ftom alleged foreign 
domination and the provision of subsidies for those 
who would establish new industries which would 
make their purchases so far as possible within the 
Spanish Kingdom. 


“ Higher tariffs are demanded on all lines which 
it is felt could be produced within Spain. There 
has been a strong movement on the part of local 
banking interests for the passage of legislation 
which will place them in a favored position &8 com- 
pared to the branches of foreign financial institu- 
tions. This legislation is declared to be siitiilar to 
4 tariff in favor of local capital. In addition, it 
has beeri demanded that there be created a similar 
protection for local commercial enterprises through 
laws which shall tax branches of foreign companies 
more heavily than local companies aré taxed. 


“The higher tariff demaiided is now in process 
of being drafted by & commission appointed in 
October of last year. There seems no doubt that 
on a large number of items the rates will be in- 
creased. The other two features of the national- 
istic movement mentioned above have passed into 
law in the act approved April 29, 1920, but made 
retroactive to the first of that month. 

“ Under the clauses referring to branches of for- 
eign banks it is provided-that these enterprises 
must pay a tax either on the business done or on 
their capitalization, whichever basis will yield most 
to the Spanish Treasury. The tax on capitaliza- 
tion is to be reckoned at one per thousand on the 


entire capitalizatioti-of the:banking organization of 


which the lecal branch is an outgrowth, plus two 





per thousand on the nioney used in business in 
Spain. A special provisiot declares that the money 
used in Spain cantiot be announcéd by the bank at 
less than 10 per cent. of the entire capitalization. 
What amount each branch of a foreign bank shall 
pay is to be determined by an administrative board, 
composed chiefly of representatives of Spanish 
banks and the Treasury, from whose decision there 
is no appeal to the Satish courts. 


“ Foréign coiipariés doing business in Spain are 
by another section of the act declared taxable oii 
the entire capitalization of the home company 
whenever they have branches in Spain or are or- 
ganized in separate corporations which are in fact 
tontrolled by the home company. Even wheré 
agents are established who are authorized to coii- 
tract for the home company the latter becomes 
taxable in Spain on its entire capitalization. 


“There is great uncertainty among Spanish law- 
yers as to what many of the phrases of the new 
legislation mean. Some declare that the law is iri- 
tended as a remedial measure to be efiforcéd 
strictly only against those foreign companies which 
seek to evade their just share of taxation. Others 
think the terms so harsh that the Government will 
not enforce them or will do so only in a modified 
form. These latter authorities believe that Spain 
will be retarding her own development by discrimi- 
nating against foreign capital and enterprise. 

“On the other hand, there are many who feel 
that Spain, especially with the impetus given to 
her industrial development by the war, can now 
get along without the foreigner. This class be- 
lieves that legislation of the sort discussed is 
exactly what the country needs and that it should 
be enforced to the letter.” 
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Steel Steamers for Sale 


Six United States Shipping Board Steamers 


Sealed bids will be received in office of the United States Shipping Board, 
1319 F Street N. W., Washington, D. C., on or bef. re 10:30 A. M., September 
6, 1920. Bids will be opened September 7, 1920, at 10 o'clock, in the ates 


of the Board. 


The Steamers Are as F ollows: 


Northern King Northern Light 


SPECIFICATIONS on the above vessels are as follows: Length, 292’ 5”; 
deadweight, 4,000; boilers, Scotch; engines,’ triple expansion; speed, | 01/4 knots. 


Bethlehem 


SPECIFICATIONS are: Length, 290’ 2’; breadth, 40’; 
depth, 25’ 6’; estimated draft, loaded, 20’; estimated 
deadweight, 3,860; boilers, Scotch; engines, triple expan- 
sion; speed, 10 knots. 


These vessels are located at ports along the Atlantic Coast and 

can be inspected upon application to the United States Shipping Board. 

TERMS :—10%. Cash on Delivery, Balance in Semi-Annual 
Installments for a Period of Three Years. 


SEALED BIDS should be addressed to the Secretary of the UNITED STATES SHIPPING BOARD, WASHINGTON, D 
C., and indorsed, “SEALED BID FOR STEAMSHIP (Name of Ship)” 


Northern Wave 
estimated draft, loaded, 20’; 


Northern Queen 
breadth, 40’; depth, 24’ 6”; 


estimated 


Seneca 


SPECIFICATIONS are: Length, 290’; breadth, 40” 8”: 
depth, 22’; estimated draft, loaded, 20’; estimated dead- 
weight, 3,860; boilers, Scotch; engines, triple expansion; 
speed, 10 knots. 


Bids may be submitted on one or more vessels, but must be ac- 
companied by certified check payable to the United States Shipping 
Board for 2% % of the bid. Bids shall be submitted, on the basis of 
purchase, “‘as is and where is.” 


The Board reserves the right to reject any and all bids. 


and “Do Not Open.” 



































| 
Che New York Cimes | 
Book Review and Magazine 


Books are treated as human docu- 
ments in The New York Times Book 
Review and Magazine --- lightly or 
gravely, as they seem to deserve. 
There are many other articles that 
go well with the keen or gay or solid 
reviews. All are illustrated by ap- 
propriate pictures, and the whole sec- 
tion is printed by the rotogravure 
process. There are 32 pages of read- 
ing matter and informative advertise- 
ments. 


The New York Times Book Re- 
view and Magazine is a section of the 
Sunday edition. It is also published 
separately at the subscription price 
of $1.00 a year. 


Che New York Cimes 
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| September Issue on News Stands Tomorrow, 


August 31. 
Principal Contents: 


fj The Irish Issues Analyzed 
The British and Sinn Fein points of view and a gen- jj 
eral point of view by Viscount Bryce. I 


i The Naval Mistress of the World 
Shall it be the United States or Great Britain? 


i The Wars in China 
The: Causes, by T. F. Tsiang, a Chinese student. 


Labor Unions in Russia 
An important official document. 
Fifty Nations Surveyed 
careful review of what occurred in the past 30 days. 
The Third International 
A preliminary study by John Spargo. 
Japan in Siberia 


The Russian point of view by Leo Pasvolsky, Russian 
editor. i 


The War of the Poles with the Reds 


A review of the month’s warfare. 


| The United States in the West Indies 


Analysis of the exact degree of control. 


Russia’s Agony 
An eyewitness narrative. 


Original Peace Treaty Terms 
evelations by Andre Tardieu. 


There are other Interesting Features in the September Issue— |} 
200 Pages—ZInternational Cartoons—Numerous IIlustrations | 


CURRENT HISTORY 


Times Square, New. York. 

















